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Monetary Fund 


Each member of the Fund has a quota, expressed in U.S. 
dollars, and determined prior to its membership. Quotas 
determine the voting power and subscription of each member 
and the normal quantitative limitations on its use of the 
Fund’s resources. Total quotas approximate 8.8 billion 
U.S. dollars. 

Subscriptions are equal to the quotas. They are payable 
partly in gold and partly in the member’s currency. For 
original members the minimum gold subscription was either 
25 per cent of the member’s quota or 10 per cent of its net 
official holdings of gold and U.S. dollars on September 12, 
1946, whichever was less, and subscriptions were made pay- 
able upon establishment of the member’s par value. Mini- 
mum gold subscriptions for new members and the time of 
payment are determined by the Board of Governors prior 
to membership. 

Exchange transactions with the Fund take the form of a 
member’s purchase from the Fund of the currencies of other 
members for an equivalent amount of the member’s own 
currency. Fund resources are available to eligible members 
on an essentially short term and revolving basis to provide 
members with temporary assistance to contribute to the 
solution of their payments problems. Members may also 
obtain standby arrangements that assure a member that 
drawings upon Fund resources up to specified limits and 
within an agreed period may be made without reconsidera- 
tion of the member’s position at the time of the drawing. 
Standby arrangements are normally limited to 6 months but 
they can be made for longer periods. These arrangements 
are renewable. Drawings upon Fund resources are not con- 
fined to meeting specific and defined types of payments 
problems. A member’s entitlement to draw or to make a 
standby arrangement is determined after consideration of its 
circumstances, and its likely ability, with the help of Fund 
resources, to overcome its problems within a short period. 
Fund purchases of a member’s currency are expected, as a 
general rule, to be repurchased within a period not exceeding 
8 to 5 years or reduced by the purchase of the member’s 
currency by another member. Members eligible to make 
drawings within the so-called “‘gold tranche’, that is, draw- 
ings that will not increase the Fund’s holdings of their cur- 
rencies beyond an amount equal to the member’s quota, will 
be given the benefit of any doubt that may rise in connection 
with its requests for drawings. 


The quantitative limitations on drawing rights are stated 
in terms of the member’s quota and the Fund’s holdings of 
the member’s currency. Generally, a member may not pur- 
chase currencies from the Fund if the purchase would cause 
the Fund’s holdings of its currency to increase by more than 
25 per cent of its quota during any 12-month period, nor if 
the purchase would cause the Fund’s holdings of its currency 
to exceed 200 per cent of its quota. 
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Note on the Accounts and Transactions of the Fund 
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In addition to the understanding that repurchases of 
Fund holdings of currencies arising from transactions with 
the Fund be made within 3 to 5 years, a member’s obligation 
to repurchase its currency from the Fund arises when its 
monetary reserves improve or in any year in which it pur- 
chases foreign exchange from the Fund and does not draw 
equally on its own reserves. Members are obligated as their 
monetary reserves become in excess of their quota to re- 
purchase such amounts of their currencies paid to the Fund 
as part of their subscription that exceed 75 per cent of their 
quotas. Repurchases are made in gold or in the currencies 
of those countries whose currencies are convertible and are 
held by the Fund in amounts not exceeding 75 per cent of 
the members’ quotas. 

A member is obligated to maintain the gold value of the 
Fund’s holdings or its currency by making additional pay- 
ments if the par value of its currency is reduced or if, in the 
judgement of the Fund, the foreign exchange value of its 
currency falls significantly. 

The Fund’s holdings of member currencies reflect receipt 
of subscription payments, transactions, payments made by 
members to maintain the gold value of Fund holdings, 
receipt of charges, and payment of administrative ex- 
penses. Administrative expenses are generally paid out of 
the Fund’s holdings of the currency in which they are 
incurred. 

The following charges are made for transactions: a service 
charge of % of 1 per cent for the purchase of a currency from 
the Fund with the buying member’s currency; and a charge 
payable on the Fund’s holdings of a currency that exceed 100 
per cent of the member’s quota. The rate of charge rises in 
two dimensions: the larger the member’s drawings relative 
to its quota, and the longer the period during which the Fund 
holds the member’s currency. Effective January 1, 1954, a 
new schedule of charges was established. Compared to 
former charges, those now in effect are higher on transactions 
outstanding for short periods. Charges are normally paid 
in gold, but when a member’s reserves are below half its 
quota charges may be paid partly in the member’s currency. 
A charge of 4 of 1 per cent per annum is made for standby 
arrangements but, should the country make a purchase dur- 
ing the period of the standby arrangement, this charge is 
generally credited against the service charge for the trans- 
action, up toa maximum of 4 of 1 per cent of the transaction. 

The Fund’s holdings of currencies are deposited with the 
central bank or other depository in each member country. 
For that part of the Fund’s holdings of a currency that 
exceeds what the Fund considers to be a normal working 
balance, members may substitute for deposit non-negotiable 
non-interest bearing demand securities. The term cur- 
rency, as used in this note, includes both balances with 
depositories and these securities. 
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Quotas and Fund Holdings of Currencies and Gold 
(As of July 31, 1954) 
Subscription Fund Operations 


Other Net 
Paid in Net Fund’ Receipts or 
Paid in Member Purchases  Expendi- 
Member Gold Custoney or Sales (—) tures (—) Fund } Seeeiage of Member Currencies Membe! 


Un Millions of U.S. Dollars) (In! 0 of Quota) Australia . 


Australia 40 191. 26.00 .03 217.57 ‘——o"’ Belgium. . 
Austria f 5.00 45. - 45.00 \ si { Bolivia... 
Belgium Dae 125 168.75 01 02 168.74 
Bolivia 2.50 7.8 50 : 10.00 \ Brazil... . 
Brazil 37. Liz. 5.50 es 177.99 \ 
Burma 4 : 14. 14.50 - . , 
Canada 225. -. 224.99 5 —_—eee, Chile 
eylon f 7 28 .2 ; anne: Canin ‘ 
Chile 5 8: 41. 8: 50.00 ae Costa Ric 
China ; 5E : Czechoslo 
Colombia. . : A 37. j 37. Denmark. 
Costa Rica. f i ‘ -. : 3.75 f Egypt... 
uba. ; 5 , 37. - —. 37. ‘ 48 50 52 54 Ethiopia . 
nn 3 5 62. . 79 CONTINENTAL EUROPEAN |" Finland 
is iy : 7 COUNTRIES 8 Pa 
Dominican Republic 
Ecuador. . a 
Egypt..... 
El Salv ador 
Ethiopia 


Finland 

France 

Germany (Fed. rs 
Greece... 
Guatemala 

Haiti. 

Honduras 

Iceland 

India. 

Indonesia 


Iran 


France. . . 
Germany 
India... 
ee 
Japan... 


D> 


goon 
mm Go BS GO 
RN nSOSu® AnvSun 


Lebanon. 
Mexico. . 
Netherlar 


i 


or 


STERLING AREA 
COUNTRIES 


_ ee 
5300 en 
owns 


Nicaragu: 
Norway. 


oe 

> > SO 
a) 
— 

bo 

or 

a 


ow 
00 


Paraguay 
Peru.... 
Sweden . 
Syria... 


;ow 
oo 


Turkey. . 
Luxembourg 


Mexico.... bint a 22.5 -. 48 5 5¢ 
Netherlands. 


12 
’ : LATIN AMERICAN | 
Nicaragua........ , of if 5 COUNTRIES2 7 U. of S. J 


Norway.......... : f .f — a7. United K 


RN a 3. 5 96. . United Si 
Panama. . d 


Paraguay ie bs wf : 2. i é ‘o Yugoslav 
Peru..... : f ol! 21.85 —3. 7 Te 
Philippines eae . a 2k 0 

Sweden........ ne P 3. i é Te 
myreR... x... Peis Bok 6. : 7 é 

Thailand.... 


Turkey f 32.2 ; .Z ed \ 
Union of South Africa 25. 5. j .02 48 '50—s ‘52 
United Kingdom. d ‘ ¢ 
United States. 
Uruguay 
Venezuela.... 
Yugoslavia. . 


OTHER MEMBER 
COUNTRIES @ 


Total Currencies. . a 6,351. : 28.02 6,218.28 
Convertible*..... : 2,405.61 —536.2 -31. 1,837.96 
Non-Convertible... . : 3,946.15 30. 3.3 4,380.32 

Gold.. ae : 1,609. ‘ ‘ 1,733.49 

Total Dinnidien mt Gold. 8,853.0 1,609. 6,351.76 ; 7,951.77 


* Currencies of the United States, Canada, Mexico, Cuba, Dominican Republic, Guatemala, El Salvador, Honduras, Haitiand Panama. For definition of convertible 
currencies within the meaning of the Fund agreement, see note accompanying Fund Balance Sheet on page 8 

* Fund holdings of currencies of the countries in the area divided by their aggregate quota, excluding countries whose subscription payments have not been 
completed. 
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Exchange Transactions 


(Amounts Expressed in Millions of U. S. Dollars) 
Net 
Member’s Currency Sold to or Repurchased from (—) the Fund Member’s Net Fund 
—— i — Currency Purchases 
Foreign Currency ' 1954 Total Net Sales Sold (—) of 
Purchased or Sold to Total Repur- or Repur- by Fund Member’s 
Member by Members 19472 1948 1949 1950 1951 1952 1953 July 31 Sales chases chases (—) to Others Currency 


Australia U.S.dollars... ......... 200 ........ 90.0 -12.0 -12.0 650.0 24.0 26.0 26.0 
Belgium.........U.§. dollars... 11.0 22.0 —.9 -#0.7. .... 1... 0 6.. 33.0 21.6 11.4 —11.4 0 
Bolivia U.S. dollars... .... te ae ee Pots 2 2.5 eg 2.5 ay Seo .6 


Brazil Cite... ... .. MH ... .. 3 


Pounds sterling .... ee seen ee eee «anu, 


Gib. c.iccazn Bee... BS .... ; . Os -3.7} 5 


—— 


168.5 103. 65. 


ort onc on 


— 


Costa Rica......U.S. dollars... 
Czechoslovakia...U. S. dollars. . . i 
Denmark........U.S. dollars... 3.4 
Egypt . S. dollars... 
Ethiopia........U.S. dollars... 


Finland ; sete 4.5} 5. 


—2. 
. dollars... 125.0 
. dollars. . . 
. dollars... 
. dollars... 


. Dollars. 
. dollars. . 


neo F&F OwHrRS SC ONNSES & 
P on 
Ne fF COWHOSO SC CaANOS & 


Mexie®.......... 


Netherlands..... 
Pounds sterling 
Belgian Francs. 


Nicaragua U. S. dollars. 


Norway. U. S. dollars. . 
Belgian Francs. 


Paraguay........U.S. dollars... 
U.S. dollars... 

..U.S. dollars... 

U. S. dollars... 


Turkey..........U.§. dollars... 5.0 

Deutsche Marks 

Pounds Sterling ee . dee aiken tad 5. 
U. of S. Africa...U.S. dollars... .... 10. ies re : sca ae i : ‘ i 0 
United Kingdom. U. S. dollars... 240.0 60. Dire ak | et eebe Sa i g thas 300.0 -—191.7 108.3 
United States Saad sate a ea shar bears sane So, eet Bod ... 458.3! —453. 
Yugoslavia......U.8S. dollars... .... Pitts 9.0 sid sedaats acer on ipsa sii a gatas , paats 9.0 


So 
o 


Total Member Purchases.. 467.7 208.0 101.5 ates 34, 85.1 229.5 22.5 1,148. 
Total Member Repurchases. .... inet 2.3 $30.7 46.7 118.0 167.5 127.9 
Net Member Purchases. 467.7 208.0 99.2 —80.7 —12.1 —27.9 62.0—105.4 


Standby Arrangements In Effect 


(Amounts Expressed in Millions of U. S. Dollars) 
Amount Out- 


Amount standing as of Expiration Date 
Member Date of Agreement Agreed Drawings July 31,1954 of Agreement 


June 19, 1952 50.0 50.0 Dec 19, 1954 
Apr 16, 1954 50.0 22. 27.5 Oct 16, 1954 
Feb 17, 1954 12.5 12.5 Feb 17, 1955 


112.5 22.5 90.0 


Repurchases in gold are reported in this table as repurchases in U.S. dollars. *Exchange transactions of the Fund began March 1, 1947. 





INTERNATIONAL FINANCIAL STATISTICS International 


Charges on Use of Fund Resources 


Charges on Fund Holdings of a Member’s Currency in Excess of the Member’s 
Quota Resulting from Transactions Effected: 


from from December 1, 1951 prior to 
January 1, 1954 through December 31, 1953 December 1, 1951 


CHARGES IN PER CENT PER ANNUM®* FOR EACH PERIOD 
IN WHICH HOLDINGS ARE IN EXCESS OF QUOTA BY THE FOLLOWING PERCENTAGES: 


More than - 2% 50 15- . -.- & - 8 £0- 7% 
but not more than 25 50 75 100 25 50 75 100 25 50 75 100 


Raia , 


) 
| 


Service Charge 
0to 3 months.. 
38to 6months.. 
¥%to lyear.... 
1 to 1% years.... 
1%to 2 years... 
2 to 2% years... 
2%to 3 years.... 
3 to 31% years.... 
3%to 4 years.... 
4 to 41% years... 
4%to 5 years... 
5to 6 years.... 
6to 7 years.... 
7to 8 years... 
8to 9 years... 
9to 10 years... 


~] 


ocmomoocumooaamscoon 
~j 


Smo MMCoMMooMaan 


~ 


<— 
Samooumooaamosoon 


cnSmomnoonanooaaen 


obo nh 


7. 


* 
* 


ononomooon 
mm COCONINO 
onomomoon 
onomomocon 
Ore He CO CO 
onomouncon 


onomomouan 
—— 


Aa Rw DD NNO 
Or PwC DNNS 
CnSoMNomocoon 


onoMmomoooon 
++ % 
om ROO COD Dee 


or ® COCO DS DO ee 


on 
——+ 


* 


or POON NHK OO 

oun 

++ 
Or CCN NNNE RHF OSCO: 
Or & COOCWONNNN Heer: 
OOF RP COWWWKWNDN DNR Rr: 


AVERAGE EFFECTIVE RATES! IN PER CENT PER ANNUM” 
FOR HOLDINGS IN EXCESS OF QUOTA BY THE FOLLOWING PERCENTAGES: 


More than 25- 50- 75- 0- 25- 50- 75- 0- 25- 
but not more than 50 75 50 75 100 
For: ye 
3 months. . 
6 months. . 
1 year.... 
1% years... 
2 years.... 
21% years.... 
3 years.... 
31% years.... 
4 years.... 
416 years.... 
5 years.... 
6 years.... 
7 years... 
8 years.... 
9 years... 
10 years.... 


2.00 
2.00 
2.00 
2.17 
2.38 
2.60 
2.83* 
3.07 
3.31f 


wwwrerdsro rtrd 


02 DS NO DD PO FY ON I 
NNNNNH Khe 
wWwrnrrrsry nw 


NDNWNNe eee ee DO 
aw 


WOWNNNNHNNHNNHNNWSS 


DD DD DD ND tt tt CO 
WNHNN NNR RHR Re De 


75-100% J} 
50-75% 
25-50% 
0-25% 


% 1 2 3 4 2 3 4 
Length of Period im Yeors 


3 
Length of Period in Years Length of Period in Yeors 


* Except for service charge which is payable once per transaction and stated as per cent of amount of transaction. > Includes service charge. * Point at 
which consulation between Fund and Member becomes obligatory. t Maximum charges. Fund has discretion to make lower charges. 1 Total charges payable 
by the member over the stated period, expressed as a per cent and divided by the number of years of the period. 


Gold (at 
Converti 
Bale 
Den 
Less 
Total 
Non-Co! 
Bal 
Den 
Cur 


Subserip 
Not 
Due 

Other A 


Total 


Capital: 


tation te 
the men 
ing witk 
into gol 
mand. 

Septeml 





:— * 


ocoaocouanoocnnoooc 


* 


Monetary Fund 


Gold (at 35 U.S. dollars per fine ounce). 
Convertible Currencies* 


Balances with Depositories......... 

Demand Securities» 

Less Currency Adj. Payable—Canada 
Total Gold and Convertible Currencies. 

Non-Convertible Currencies 

Balances with Depositories......... 

Demand Securities» 

Currency Adj. Receivable—Peru 


Capital: Authorized Subscriptions—paid 
unpaid 
Excess of expenditures over income 
from inception to date 
Net Capital 


Reserves and Liabilities 


Total Capital and Liabilities 
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Balance Sheet 


(Amounts Expressed In Millions of U. S. Dollars) 


2,592.2 
re ct 


1,178.9 
82.2 
2 


7,720.1 


6,510.4 
1,211.1 


} 
7,720. 


7,720.1 


April 30 
1948 


1,362.6 
1,554.0 

876.0 
1,178.0 


2,916.6 


2.2 
8,031.8 
3 


8,032.1 


April 30 
1950 


1,459. 
1,395.2 


125. 
1,270. 


2,854.6 
4,153.5 
620.6 
3,533.0 
892.8 
882.3 
10.4 

a 


7,918.04 


7,028.7 
892.8 
3 
7,917 


-8 
“ 
3 


April 30 
1951 


1,495.0 
1,409.7 


126.0 
1,283.7 
2,904.7 
4,219.1 

588 .6 
3,630.4 


906. 
896. 


10. 
8,031. 


7,130. 
906. 


ao o AON ou 


5. 
8,030. 


by OR 


7,918.0 


8,031.0 


April 30 
1952 


1,531.6 
1,582.0 


107.1 
1,475.0 
3,113.6 
4,161.2 

696.3 
3,464.9 

870.8 

858.8 

12.0 
1.0 


8,146.6 


7,282.7 
870.8 


7.2 
8,146.3 


-3 


8,146.6 


April 30 
1953 


1,692.6 
1,638.3 


156.9 
1,481.4 


3,330.9 
4,340.2 


8.0 
8,728.5 
-4 


8,728.9 


Apr 30 
1954 


688 .8 
3,769.7 


888.8 
888.8 
1.0 
8,840.8 


7,959.7 
888.8 


8.0 
8,840.5 
3 


8,840.8 


July 31 
1954 


1,733.5 
1,838.0 


168.3 
1,699.1 
—29.4 
3,600.9 
4,380.3 


672.3 
3,703.8 


4.3 
892.2 
892.2 


-8 


8,844.8 


7.960.8 
892.2 


8.5 
8,844.5 


-3 


8,844.8 


* Currencies of the United States, Canada (from December 1951), Mexico, Cuba (from December 1953), Dominican Republic (from August 1953), 


Guatemala, El Salvador, Honduras (from July 1950), Haiti (from April 1954), and Panama. Convertible currencies, within the meaning of the Fund 
agreement, are currencies of those members that are not availing themselves of the transitional arrangements that permit the maintenance and adap- 
tation to changing circumstances of restrictions on payments and transfers for current international transactions. A currency becomes convertible when 
the member has removed all restrictions on current payments and transfers and has accepted the obligations of Article VIII, Sections 2, 3, and 4 deal- 
ing with these restrictions, multiple currency practices, discriminatory currency arrangements, and the conversion of certain balances of its currency 
into gold or the currency of another member that holds the balance. b Non-negotiable non-interest bearing securities payable at face value on de- 


mand. ¢ Pending establishment of par values. 4 Includes 16.3 million of Currency Adjustments Receivable owing to the devaluations of 
September 1949 and not itemized. 


Operational Income 
(Amounts Expressed in Millions of U. S. Dollars) 


From Inception 
to Dec 31, 1947 


3.51 


Jan/Mar Apr /June 
1948 1954 1954 


1.56 
61 


2.17 


1949 1950 


76 _ 
1.54 2.44 


2.30 


1951 


25 
2.62 


2.87 


1952 


.68 01 12 
3.46 85 .69 


4.14 5.15 86 81 


Operational charges! 
Charges on balances in excess of quota... . 


Total operational income 3.51 


1 Charges on transactions, and fees for standby arrangements and for arranging gold transactions between members. 





Member 


INTERNATIONAL FINANCIAL STATISTICS 


Date 


Announced 


Currency 


by Fund 


Grams of Fine 


Gold per 


Currency Unit 


International 


Par Values of 
(As of 


Currency Units 
per Troy Ounce 
of Fine Gold 


U.S. Cents per 
Currency Unit 


Currency Units 
per U.S. Dollar 





AUSTRALIA 


AUSTRIA 
BELGIUM 


BOLIVIA 


BRAZIL 
BURMA.. 
CANADA ® 
CEYLON. 
CHILE. 


CHINA. . 
COLOMBIA.... 


Costa RICA ean 
(SS eee 
CZECHOSLOVAKIA ” 
DENMARK 


DoMINICAN REPUBLIC 
ECUADOR 


EGYPT. 


EL SALVADOR 
ETHIOPIA 
FINLAND 
FRANCE 


GERMANY, FED. REP. OF. . 
GREECE... 

GUATEMALA. . 

HAITI... 

HONDURAS 

ICELAND 


Non-Metropolitan Areas 


BELGIUM 
Belgian Congo. 


FRANCE 
French possessions of 
Oceania, New Caledonia, 
New Hebrides. 


French Indo-China. . 
French Possessions in India 


French Somaliland. . 
Other Areas. . 
ITALY 
Somaliland 
NETHERLANDS 
Netherlands Antilles, Surinam 
New Guinea 
UNITED KINGDOM 
Barbados, British Guiana, \ 
Leeward Islands, Trinidad, 
Windward Islands f 
British Honduras 


. Pound. 


. Schilling 


. Sept 
Nov 
Apr 
Sept 


Former par value 


France , 
Former par value Dec 
Boliviano cee 
Par value to May 14,1953 Apr 
Par value to Apr 24,1950 Dec 


18, 1949 
17, 1947 
30, 1953 
21, 1949 
18, 1946 
14, 1953 
24, 1950 
18, 1946 
1948 


1.990 
2.865 
.034 
.017 
.020 
.004 
014 
.021 
.048 


Cruzeiro July 
Kyat Aug 
Dollar. 

Rupee 

Peso ; 

Former par value 
Yuan. 

Peso. 

Former par value 
Colon. . 

Peso 
Koruna 
Krone : 

Former par value 
Peso. 

Sucre 

Former par value 
Pound 

Former par value 
Colén.. 

Dollar. 
Markka 
Franc. . 

Former par value 
Deutsche Mark 
Drachma 
Quetzal 
Gourde. . 

Lempira 2 
Krona. . con eee 
Par value to Mar 20, 1950 Sept 

Par value to Sept 20,1949 Dec 


14, 


10,1953  .186 
186 
-008 
028 


1952 
1953 
18, 1946 


Jan 17, 
Oct 5, 
Dec 
1948 
, 1946 
1946 


Dec 
Dec 
Dec 


Units per 


Currency Metropolitan Unit 


France 1.000 00 .. : .017 


Former par value 


CFP Franc 
Former par value 


OD. os seks 
Rupee 

Former par value 
Djibouti Franc 


"186 
268 
004 


Guilder .496 278! 


. Guilder 


B.W.I. 
Dollar.... 4.800 00 
Former par value... . 
Dollar... 4.000 002 


Former par value 


Sept 
Dec 
Dec 
Dec 


18, 1949 .918 
18, 1946 746 
31, 1949 622 
18, 1946 -888 


62 
07 
179 


773 


276 § 
677 2% 
811 


158 


036 ¢ 


621 


621 
078 
666 
733 
816 


267 


38 671 


660 
178 
671 
244 


EF OO” § 
827 


87 
88 
468 
690 
863 


January 26, 1948, 


461 
588 


3 671 


734 
335 


567 


135 § 


> 954 


-020 § 


621 
601 
145 


230 


391 
113 
070 


§71 


15. 
10. 
.000 


910 


1,750. 


1,533 


96 
6,650. 
2,100. 
1,470. 

647. 


625 0 224.000 

856 1 22.400 
3.846 15 

00 2.000 
2.281 

00 .526 

00 .666 

00 2.380 | 

500 3.405 


-446 429 
.810 174 
.000 
-000 
827 
-000 
.000 
.000 


166. 

166. 
83 3,850. 
8 1,085. 


.000 


.909 


225 


68.249 3 
61.249 & 
196.525 
35.000 

241.750 

167.965 

35.000 

.000 

.500 

-188 

.468 

.500 

.956 § 40. 

79 8,050.00 


tt Or 
CO CO m 20S CO 
Aa AS8}Mm wore 


18 4,168.73 
147.000 23.809 
Par value not yet established. . . 
35.000 0 100.000 
175.000 
70.000 0 
570.000 6 
826.937 
227.110 


10.705 
15.411 


1,750.00 2 
1,533.96 2. 


1,736.97 


Par value not yet established 
166.667 
115.798 

07 7,503.73 

No par value agreed with Fund 


Par value not yet established 


66.004 9 
.Par value not yet established 


60.000 0 
41.687 3 
50.000 0 


35.000 O 100.000 


000, 


.Par value not yet established... .. 
51.282 ; 


143 § 


.434 783 
no par value agreed with Fund 
-839 583 


5 


20.000 0 
50.000 0 
-140 36 


4 


1 


.000 00 
281 67 


2.015 00 


21.000 0 
30.225 0 
466 435 


53.026 4 


58.333 3 
83.958 3 
70.000 0 


119. 


Since September 20, 1949, no par value agreed with Fund 
.017 906 7 


49.6: 


214. 


‘191 
428 
.000 00 


«On September 30, 1950, Canada introduced an exchange system under which the exchange value of the Canadian dollar is allowed to fluctuate so that exchange transactions in 


Canada are not necessarily based on the par value of 90.909 1 U. S. cents per Canadian dollar established on September 19, 1949. 


value, in effect from December 18, 1946 to September 19, 1949, was 100.000 U. S. cents per Canadian dollar. : 
from 0.017 773 4 grams of fine gold per koruna, or 50 korunas per U. S. dollar, which had been agreed with the Fund, to 0.123 426 grams of fine gold per koruna, or 7.20 korunas per U. 5S. 


1.710 878 per Netherlands guilder prior to September 20, 1949. 
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No new par value has been proposed. 


The initial par 


’On June 1, 1953, Czechoslovakia changed the par vaiue of the koruna 


2 2.80 per pound sterling, September 18-December 30, 1949; 


INDIA. . 


INDONE 
IRAN. . 


IRAQ. .. 


ISRAEL 
ITALY. 

JAPAN. 
JORDAN 
LEBAN‘ 
LUXEM 


MEXICt 


NETHE 


NICAR/ 
NORWA 


PAKIST 
PANAM 
PARAG! 


PERU ° 
PHILIP 
SWEDE 
SYRIA. 
THAIL: 
TURKE 
UNION 


UNITE! 


UNITE 
URuct 
VENEZ 
YuGos 


dollar. 

Agreem 
‘In No 
value h: 


4.03 p 
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Member Currencies 





7 September 15, 1954) 

ts Date Grams of Fine Currency Units 

ar Announced Gold per per Troy Ounce U.S.Cents per Currency Units 
— Member Currency by Fund Currency Unit of Fine Gold Currency Unit per U.S. Dollar 


































Pt nts wee A eVENS Sawa ee BI. gin csesgeccacees.: SRE Be .186 621 166.667 21.000 0 4.761 90 


ormer par value........ Dec 18, 1946 -268 601 115.798 80.225 0 3.308 52 

NAS cous ase ews enews Noa ea 6 chaca a ih -eeiond MihaigitoL ae Sisal patents Par value not yet established. . . Pins bata aren nee avai 
ee ee en ES ree Dec 18, 1946 .027 555 7 1,128.75 3.100 78 32.250 0 
RE rece sai sigs acc taco miata ees RNR ee darharet aed cteca gre Sept 20,1949 2.488 28 12.500 0 280.000 .357 143 

Former par value........ Dec 18,1946 3.581 34 8.684 86 403 .000 -248 189 
yc ug ning eee SN SD SA ARON arate ea caiegs a+ eters eae icldnaits a, saat ana Par value not yet cotanliohed......... 5 os 6 cc cccccenccss 
MI re is iar dk hc daira niece I ie orc fetd re sere ra siavaun as Satan ager aan cae Ses Par value not yot established: . 2... 0. ok cece cscceeucs 
Rc tecieate asi iia 6 ianiteahs MUN sais ustturecaiers ose aise May 11, 1953 .002 468 53 12,600.0 .277 778 360.000 
RN ih i Sy oS 2 torent atin Seats Meares pinistd neces Oct 5, 1953 2.488 28 12.500 0 280.000 .357 143 
NS as os ciaree ahaa aw aeG I cio. re caritigradiod July 29, 1947 -405 512 76.701 8 45.631 3 2.191 48 
LREMMBOURG . o 5 oe cc iccccecee a c2 era cual ag cia waders Sept 23, 1949 .017 773 4 1,750.00 2.000 00 50.000 0 

Former par value........ Dec 18, 1946 -020 276 5 1,533.96 2.281 67 43.827 § 
RR os ou uaicaiiorse exuaoes NE cir oe ute Soles s Apr 17, 1954 .071 093 7 437.500 8.000 00 12.500 0 

Par value to Apr17,1954. June 17, 1949 .102 737 302.750 11.560 7 8.650 00 

Par value to June 17,1949. Dec 18, 1946 -183 042 169.925 20.597 3 4.855 00 
NETHERLANDS................ RRR hc oe ck wer cucu Sept 20, 1949 .233 861 133.000 26.315 8 3.800 00 

Former par value........ Dee 18, 1946 -834 987 92.849 8 37.695 3 2.652 85 
NII oie sik Asa wae en iem NES oisscres aheanirn ake a Dec 18, 1946 177 734 175.000 20.000 0 5.000 00 
NI hoch g onieca assy es OR irs I you dceaxasaeion Sept 18, 1949 .124 414 250.000 14.000 0 7.142 86 

Former par value........ Dee 18, 1946 .179 067 173 .697 20.150 0 4.962 78 
IN (oda da Stew atoreca ales MN Sia ea NV awiesuree dis Mar 19, 1951 .268 601 115.798 30.225 0 3.308 52 
PRR oi xe Saw Ke caenuae RN ee siti es iain Dec 18, 1946 .888 671 35.000 0 100.000 1.000 00 
SE a5 Ag or ae is od xen cae nce ES ee eee ee Aug 19, 1954 .042 317 7 735.000 4.761 90 21.000 0 

Par velue to Aug 18,1954. Jan 1,1954 059 244 7 525.000 6.666 67 15.000 0 

Par value to Jan 1, 1954.. Mar 3, 1951 .148 112 210.000 16.666 7 6.000 00 

Par value to Mar 3, 1951.. Dec 18, 1946 287 595 108.150 32.362 5 3.090 00 








ect yo DIS ee oat A ML Sais Raat 18, 1946 2 

I i i ha te wad eal RT err Nov 5, 1951 .171 783 181.062 19.330 4 5.173 21 
Ee coe eee ene I eee 56 oes Hes rareradiece acs July 29, 1947 .405 512 76.701 8 45.631 3 2.191 48 
NED Groh, Fires Maiirtemaiaenriss IN dh au i Heicvane are aerarahay a ee ae aT aoa: Go Saeed ea Par value not yet established.................... re 
NN Ss beaters oid caper ecaabi MN ed Ae Srcterawig woe na June 19, 1947 .317 382 98.000 0 35.714 3 2.800 00 
UNION OF SOUTH AFRICA....... |” ee Sept 18,1949 2.488 28 12.500 0 280.000 .357 143 

Former par value... .. .. Dec 18,1946 3.581 34 8.684 86 403 .000 -248 189 
UNITED KINGDOM............. BS oa wis pss erases Sept 18,1949 2.488 28 12.500 0 280.000 .357 143 

Former par value........ Dec 18,1946 $.581 34 8.684 86 403 .000 -248 139 
Unirmp STATES... ........5... ME douiciete Cie ere a hes Dec 18, 1946 .888 671 35.000 0 100.000 1.000 00 
a ee ee UN Boe Boa a oa agape tc glo oe aac ama ater pa ere ea aa Par value not yet established. ...... ieleceha at emed 
RN sc. is-wvnoraicnm aan t I 55s 0G 4K ach nse eos Apr 18, 1947 .265 275 117.250 29.850 7 3.350 00 
ee ard rea Soph oie 6 a 8 Dec 28, 1951 .002 962 24 10,500.0 .333 333 300.000 

Former par value........ May 24, 1949 .017 778 4 = 1,750.00 2.000 00 50.000 0 

Units per 


Non-Metropolitan Areas Currency Metropolitan Unit 


























UNITED K1INGDoM (Continued) 


Aden, British Somaliland,) E. African 
Kenya, Tanganyika, Shilling..... 20.000 0 ... Sept 18, 1949 .124 414 250.000 14.000 0 7.142 86 
Uganda, Zanzibar........ Former par value........ Dec 18, 1946 .179 067 173.697 20.150 0 4.962 78 
Bahamas, Bermuda, Cyprus, 
Falkland Islands, Gambia, 
Gibraltar, Gold Goast, 
Jamaica, Malta, Nigeria,> Pound...... 1.000 00... Sept 18,1949 2.488 28 12.500 0 280.000 .357 143 
Northern Rhodesia, Nya- Former par value........ Dec 18,1946 9$.581 34 8.684 86 403 .000 -248 139 
saland, Sierra Leone, 
Southern Rhodesia....... 
British North Borneo, } Dotlaf...... 8.571 48... Sept 18, 1949 .290 299 107.143 32.666 7 3.061 22 
Brunei, Malaya’, Sarawak. Former par value........ Dee 18, 1946 .417 823 74.441 7 47.016 7 2.126 91 
BU Ss staleg Shaw seats paaiioseaia vies Pound...... 1.110 00... Sept 18,1949 2.241 69 13.875 0 252.252 .396 429 
Former par value........ Dec 18,1946 3.226 44 9.640 20 363 .063 275 434 
NE NE iss ioe eda Dollar...... 16.000 0 ... Sept 18, 1949 -155 517 200.000 17.500 0 5.714 29 
Former par value........ Dec 18, 1946 .223 834 138.958 25.187 5 3.970 22 
Mauritius, Seychelles........ Rupee...... 13.333 3 ... Sept 18, 1949 .186 621 166.667 21.000 0 4.761 90 
Former par value........ Dec 18, 1946 -268 601 115.798 80.225 0 8.308 52 
sin IS oss ott esta ve eae Pound...... 1.250 00... Sept 18,1949 1.990 62 15.625 0 224.000 .446 429 
par Former par value. ...... Dec 18,1946 2.859 36 10.877 8 321.756 -810 794 


dollar. This change was made by Czechoslovakia without consulting the Fund or seeking its concurrence, on the ground that the change came under Article IV, Section 5(e), of the Fund 
Agreement because it did not affect the international transactions of members of the Fund. The Fund has concluded that the change of par value does not come under this provision. 
‘In November 1949, Peru introduced an exchange system under which the par value of 6.50 soles per U. S. dollar agreed on December 18, 1946, applies to no transactions. No new par 
value has been proposed. 


3 Singapore and Federation of Malaya. 





4.03 per pound sterling prior to September 18, 1949. 
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IBRD 


Member 


Australia 


Austria 
Belgium 
Bolivia 


Brazil 
Burma 
Canada 
Ceylon 
Chile 
China 
Colombia 
Costa Rica 
Cuba 


INTERNATIONAL FINANCIAL STATISTICS 


International Bank for Recon 


Members, Governors, Executive Directors, and Officers 
(As of September 15, 1954) 


Governor 


Sir Arthur William 
Fadden 
Reinhard Kamitz 
Henri Liebaert 
Augusto Cuadros 
Sanchez 
Oswaldo Aranha 
U Tin 
Walter E. Harris 
M. D. H. Jayawardene 
Arturo Maschke 
Peh-Yuan Hsu 
Martin del Corral 
Angel Coronas 
Luis Machado 


Czechoslovakia (Rudolf Houdek)! 


Denmark 
Dominican 
Republic 
Ecuador 
Egypt 
E! Salvador 
Ethiopia 
Finland 
France 


Germany, Fed. 


Republic of 
Greece 
Guatemala 
Haiti 
Honduras 
Iceland 


Svend Nielsen 


S. Salvador Ortiz 

Luis Ernesto Borja 
Mohamed Amin Fikry 
Catalino Herrera 

Ato Menasse Lemma 
Klaus Waris 

Minister of Finance 


Ludwig Erhard 
Emmanuel Tsouderos 
Gustavo Miron Porras 
Lucien Hibbert 

Rafael Heliodoro Valle 
Jon Arnason 


MEMBERS AND GOVERNORS 


Alternate 


Roland Wilson 


Wilhelm Teufenstein 
Maurice Frere 
Fernando Pou Mount 


Jose Soares Maciel Filho 
U Kyaw Nyu 

A. F. W. Plumptre 
R. S. S. Gunewardene 
Felipe Herrera 
Tze-Kai Chang 
Arturo Bonnet 

Mario Fernandez 
Joaquin E. Meyer 
(Bohuslav Kepka)! 
Hakon Jespersen 


Pedro Pablo Cabral B. 
Ramon de Ycaza 


A. Nazmy Abdel-Hamid 


Luis Escalante-Arce 
Walter H. Rozell, Jr. 
Ralf Torngren 

Pierre Mendes-France 


Fritz Schaeffer 
George Mantzavinos 


Manuel Benfeldt Jauregui 


Christian Aimé 


Guillermo Lopez Rodezno 


Thor Thors 


Member 


India 
Indonesia 
Iran 
Iraq 
Israel 
Italy 
Japan 
Jordan 
Lebanon 
Luxembourg 
Mexico 
Netherlands 
Nicaragua 
Norway 
Pakistan 
Panama 
Paraguay 
Peru 
Philippines 
Sweden 
Syria 
Thailand 
Turkey 
Union of 
South Africa 
United Kingdom 
United States 
Uruguay 
Venezuela 


Yugoslavia 


Governor 


Chintaman D. Deshmukh 


Ong Eng Die 

Ali Asghar Nasser 
Dhia Jaafer 

David Horowitz 
Donato Menichella 
Sankuro Ogasawara 
Saad Nimry 

Andre Tueni 

Pierre Werner 

Antonio Carrillo Flores 
J. van de Kieft 
Guillermo Sevilla-Sacasa 
Gunnar Jahn 
Mohamad Ali 


Roberto M. Heurtematte 


Epifanio Mendez Fleitas 
Fernando Berckemeyer 
Miguel Cuaderno, Sr. 
N. G. Lange 

Husni A. Sawwaf 

Serm Vinicchayakul 
Hasan Polatkan 


N. C. Havenga 

Richard Austen Butler 

George M. Humphrey 

Nilo Berchesi 

Jose Joaquin Gonzalez- 
Gorrondona, Jr. 

Vojin Guzina 


1 In office on January 1, 1954, effective date of suspension of Czechoslovakia’s membership in the Bank. 


Executive Director 


Andrew N. Overby 


From 


EXECUTIVE DIRECTORS ! 


Alternate 


From 


United States 


John S. Hooker 


United States 


Casting Votes of 


United States 


Alternate 


Benegal Rama Rau 
Loekman Hakim 
Djalaleddin Aghili 
Mudhaffer Hussien Jamil 
Martin Rosenbluth 
Giorgio Cigliana-Piazza 
Hisato Ichimada 
El-Sharif Mohammad Sharaf 
Raja Himadeh 

Pierre Guill (temporary) 
Jose Hernandez Delgado 
A. M. de Jong 
Alejandro Baca Munoz 
Ole Colbjornsen 

Abdul Qadir 

Julio E. Heurtematte 
Julio C. Kolberg 

Emilio Foley 

Emilio Abello 

A. Lundgren 

Rafik Asha 

Puey Ungphakorn 
Munir Mostar 


M. H. de Kock 
Sir Leslie Rowan 
Samuel C. Waugh 
Roberto Ferber 
Hector Esteves, Jr. 


Nikola Miljanic 


Capital 


Total 


Payn 
Subje 


Total 


Availab 


From 
From 
From 
From 


Gros: 
Loan 


Exce: 


Each 
amount 
the sub 
spective 
tion to 
Fund. 


Any 
proved 


United Kingdom 

China 

France 

India 

Mexico, Cuba, Peru, Uruguay, Venezuela, Costa 
Rica, Dominican Republic, Guatemala, El Salva- 
dor, Honduras, Nicaragua, Panama 

Federal Republic of Germany, Yugoslavia 7 

Pakistan, Egypt, Iran, Syria, Iraq, Lebanon, Ethi- 
opia, Jordan 

Italy, Austria, Turkey, Greece 

Japan, Burma, Ceylon, Thailand 

Sweden, Denmark, Norway, Finland, Iceland 

Brazil, Chile, Colombia, Philippines, Bolivia, 
uador, Paraguay 

Australia, Union of South Africa 

Canada 

Netherlands 

Belgium, Luxembourg 


M. T. Flett 

Vacant 

Maurice Perouse 

V. G. Pendharkar 
Julio E. Heurtematte 


United Kingdom 
China 

France 

India 

Panama 


D. H. F. Rickett 
Kan Lee 

Roger Hoppenot 
G. R. Kamat 
Luis Machado 


United Kingdom 
China 

France 

India 

Cuba 


it beco1 
of the 

country 
after a 
by 3% o 


Votir 
capital 


Subs« 
dollars 
remaini 
only wl 
or on le 
at the o 
rency r 
call is r 


The ] 
dollar s 
extent 1 
been ot 
the gov 
and fro 


The | 
mental 
membe: 
ernmen 
be guar 
ment o: 
ceptabl 
require 


Loan 


opinion 


Yugoslavia 


Germany i 
ran 


Pakistan 


Otto Donner 
Mohammad Shoaib 


Cabir Selek 

Takeo Yumoto 
Erling Sveinbjornsson 
Alfonso Fernandez 


L. H. E. Bury 
Louis Rasminsky s 
D. Crena de Iongh Netherlands L. R. W. Soutendijk 
Thomas Basyn Belgium Jean C. Godeaux 


1 The votes of Czechoslovakia may not be cast by any Executive Director since they did not count toward the election of any Executive Director; 
Indonesia and Haiti, which are not yet represented by an Executive Director, will have 1,350 and 270 votes respectively when represented. 


A. Tasic 
Ali Akbar Khosropur 


Felice Pick 

Ohn Khin 

Veikko Makkonen 
Jorge Schneider 


B. B. Callaghan 
J. H. Warren 


Italy 
Burma 
Finland 
Chile 


Turkey 
Japan 
Denmark 
Chile Ec- 
Australia 
Canada 
Netherlands 
Belgium 


Australia 
Canada 


OFFICERS 


Director of Operations— 

Asia and Middle East 
Director of Technical Operations 
Director of Marketing 
Director, Economic Staff 
Director, Technical Assistance 

and Liaison Staff 
Director of Administration 
Director of Public Relations 


Eugene R. Black 
Robert L. Garner 
William A. B. Iliff 
Henry W. Riley 
M. M. Mendels 
Davidson Sommers 


A. S. G. Hoar 
J. Burke Knapp 


President 
Vice President 
Assistant to President 
Treasurer 
Secretary 
General Counsel 
Director of Operations—Europe, 
Africa, and Australasia 
Director of Operations—Western Hemisphere 


Francois-Didier Gregh 
Milton C. Cross 
George L. Martin 
Leonard B. Rist 


Richard H. Demuth 


William F. Howell 
Harold N. Graves, Jr. 


le 
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Source and Disposition of Funds 
(In Millions of U. S. Dollars) 
















Dec 31 
1951 


Dec 31 
1950 






Dec 31 
1949 






Dec 31 
1947 






Dec 31 
1948 








Capital Stock: 



























2% of subscription of members; in gold or U. S. Dollars. 159.6 161.8 162.1 162.5 165.2 177.2 177.3 179.5 
18% of subscription of all members: 
In United States dollars, U. S. subseription........ 571.5 571.5 571.5 571.5 571.5 571.5 571.5 571.5 
In the respective currencies of other members...... 909.0 929.0 931.2 929.4 947.4 1,055.1 1,055.4 1,075.2 
Total capital stock paid in........................... 1,640.1 1,662.3 1,664.8 1,663.4 1,684.1 1,803.8 1,804.2 1,826.2 
Payment deferred on 2% subscriptions................ 4.9 4.9 4.9 4.3 3.6 3.5 3.5 3.5 
Subject to call only to meet obligations of the Bank (80%) 6,580.1 6,668.8 6,678.8 6,670.8 6,750.8 7,229.2 7,230.8 7,318.8 
Total subscribed capital stock........................ 8,225.1 8,336.0 8,348.5 8,338.5 8,438.5 9,036.5 9,038.5 9,148.5 
Available for Lending: 
From payments on subscription. ..................... 781.1 745.3 745.0 751.7 776.6 846.0 871.4 901.9 
From operations (approximate)...................... — 8.1 20.8 35.0 51.3 66.4 87.5 98.2 
From net proceeds of sale of bonds—excluding premium. — 54.0 254.0 260.6 436.2 567.5 653.5 776.7 
From sale of loans and principal repayments........... -- 8.1 28.0 29.7 31.8 76.5 98.8 118.8 


731.1 
300.2 


430.9 


Gross total available funds.......................05. 
NE ON Oi che hin csiateid lee WA aaa wie sisinin 





Excess of available funds over loan disbursements..... . 


Each member of the Bank has subscribed to its capital stock in an 
amount determined prior to membership. In general, the amounts of 
the subscriptions are based on the relative economic resources of the re- 

spective countries. Generally, the amount of each country’s subscrip- 
— » the capital stock approximates the amount of its quota in the 
und. 


Any country may become a member provided its application is ap- 
proved by a majority of the voting power of the members and provided 
it becomes a member of the International Monetary Fund. Members 
of the Fund are not obligated to being members of the Bank. If a 
country ceases to be a member of the Fund, it will automatically cease, 
after a period of 3 months, to be a member of the Bank unless the Bank 
by 34 of the voting power decides to allow it to remain a member. 


Voting power of each country is determined by the amount of its 
capital subscription. 


Subscriptions to capital stock are payable 2 per cent in gold or U. S. 
dollars and 18 per cent in the currency of the member country. The 
remaining 80 per cent of each subscription is subject to call by the Bank 
only when required to meet obligations of the Bank for funds borrowed 
or on loans guaranteed by it. Payments on any such call may be made, 
at the option of the member, either in gold, in U. S. dollars, or in the cur- 
— ee to discharge the obligations of the Bank for which the 
call is made. 


The Bank’s lendable funds are derived from the 2 per cent gold or U. S. 
dollar subscription, the 18 per cent member currency subscription to the 
extent that the consent of the member whose currency is to be used has 
been obtained, from funds borrowed by the Bank with the approval of 
the government of the country in whose market the funds are borrowed, 
and from the Bank’s accumulated net profits. 


The Bank makes loans either to member governments or to govern- 
mental authorities or agencies or private enterprises in the territories of 
member governments. A loan which is not made directly to the gov- 
ernment in whose territories the project being financed is located must 
be guaranteed as to principal, interest, and other charges by the govern- 
ment or its central bank or a comparable agency of the government ac- 
ceptable to the Bank. A guarantee by the government itself has been 
required in all cases to date. 


Loans must be for productive purposes. Loans which, in the Bank’s 
opinion, cannot be justified on economic grounds are excluded. In 


re a 














Note on the Accounts and Transactions of IBRD 


1,015.5 0 9 1,556.4 ; .2 , 
499.1 567.0 641.9 770.8 996.5 1,236.3 1,405.5 
516.4 480.8 435.1 525.1 559.9 


making loans, the Bank must act prudently and pay due regard to the 
prospects of repayment. The Bank does not make loans which are 
obtainable in the private market on reasonable terms. Since the Bank 
is intended to promote private investment, not to compete with it, it 
does not undertake business which private investors are willing to 
transact on a reasonable basis. 


Bank loans ordinarily are limited to the financing of foreign exchange 
costs of a project. The Bank supervises the disposition of the loans but 
it may not impose conditions as to the countries in which the materials 
required for the project are obtained. 


In contrast to the Fund, a member’s subscription does not determine 
the amount of loans it may receive from the Bank. There are no legal 
limitations on the amount of the Bank’s loans to any particular member 
except that the total amount outstanding of guarantees, participations 
in loans and direct loans made by the Bank may not be increased at any 
time to an amount in excess of the total unimpaired subscribed capital, 
reserves, and surplus of the Bank. 


Interest charges under the Bank’s loans have been based on the esti- 
mated cost of money to the Bank. The Bank estimates the approximate 
interest rate which it would have to pay on bonds of comparable ma- 
turity issued at the time the loan in question is granted, and adds to that 
estimated rate a small margin. 


In addition to interest at a rate determined as described above, the 
Bank has charged a commission on amounts disbursed and outstanding 
under its loans. The Articles require that during the first ten years of 
the Bank’s operations such a commission be charged at a rate of not 
less than 1 per cent per annum and not more than 1% per cent per 
annum on loans made by the Bank out of borrowed funds (as well as on 
loans guaranteed by it). In practice, however, the Bank has charged 
commissions at the rate of 1 per cent per annum on all loans made by it, 
although disbursements to date under the Bank’s loans have been made 
almost entirely out of capital. Amounts received by the Bank as com- 
missions have been allocated to a special reserve which, under the Articles, 
must be held in liquid form and may be used only for the purpose of 
meeting liabilities of the Bank on its borrowings and guaran‘ees. Interest 
and loan commission on any part of a loan are repayable by the borrower 
in the currency in which the principal of such part of a loan is repayable. 


Since interest and commission are normally charged only from the 
time of disbursement, the Bank has imposed a commitment charge on 
undisbursed portions of loans. 
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International Bank 


Loans Granted and Disbursed 


In Millions of U. S. Dollars) 
Summary by Country: Totals through August 31, 1954 












































Repayments Loans 

Disbursed to Bank Sold or 

ee eee - — - ms oe , Agreed 
1954 to Undis- 1947-1954 to to be 
Country Principal! 1947 1948 1949 1950 1951 1952 1953 Aug 31 Total bursed 1953 Aug 31 Sold 
Awsieen........ 204.0 = - — — 36.9 43.2 44.7 37.8 162.6 41.4 _- — _ 
Ns 5U ce Gs wk Meas 12.0 - —- -— — — si a 12.0 oo és 
OE eee 86.0 7.4 4.7 7 25.6 32.2 15.3 85.9 a — - 18.4 
LS ree 194.1 25.0 21.8 28.7 20.4 7.5 25.1 128.5 65.6 5 6 §.2 
SR iss bcos nen's 19.1 - - - - -- ~- _- 19.1 -- — — 
Chile. Brawl e tas 37.3 - 4.0 1.9 1.6 5.1 2.6 1.8 17.0 20.3 9 “ if 
Colombia. . . 69.34 - - 4.8 5.6 12.3 9.1 5.3 37.1 $2.2 5 — 3.2 
Denmark... .. 40.0 1.3 31.5 ia - - - 40.0 _- 6 — 1.6 
SN bcs nines 8.5 — — -- - _- - 8.5 — a= — 
i Salvador............. 12.5 3.4 4.2 4.3 6 12.5 = — 1.0 
i cmcsende See ~ 2.0 2.6 8 8 6.2 2.3 — _ — 
Finland. . ‘ : 38.1 = a 6.2 4.2 Tol 9.0 4.8 31.5 6.6 & 1.0 1.6 
France... . ; ee ee: ase 23.0 — - — - - — 250.0 7.5 ~ — 8.8 
Iceland aes Kiet aie 5.9 — — — ~ in 1.7 B:4 1.0 5.5 4 —- — -- 
India kates eee _ - 14.7 20.1 10.2 5.7 3.6 Lew 56.0 44.5 5.1 a 4a8 
BN ee snc ha bio wistiin oi 2.8 — — 1 4.6 Lz = 6.1 6.7 _ — 
Italy... 20.0 — — = — 5.1 4.9 9.0 19.0 1.0 — — _ 
ER Scud aK 40.2 cent = - _ -— 9.0 9.0 31.2 — — 6.2 
Luxembourg........ 11.8 4.9 4.4 2.5 — _ ~- 11.8 = oe — 2.7 
Se aid SE aa nea ree eee 141.3 - 6.9 10.0 13.8 v4 11.6 3.6 63.0 78.3 9 a if 
Netherlands. ....... 221.5 67.0 140.0 237 oe 5.6 4.5 — 221.5 — .8 652.6 31.4 
eee 9.2 — — — - ca 2.7 6 7 5.1 4.1 re os | 
Re oth Clb 25.0 -- — - —- - - 20.0 20.0 5.0 -- — 2.0 
Serer 44.4 - — 5.7 4.8 4.3 14.8 29.6 - — 1.7 
eee or 1.5 — ~ — — - — 3 3 1.2 -- — — 
OS EE eee 5.0 . — 1.5 in a 3.3 — oa od 
Peru..... 5.5 - - - _ aT 1.7 13 3.7 1.8 — a2 6k 
ES ae 25.4 - - a7 9.0 8.2 1.2 22.1 3.3 aa -—— 5 
Turkey..... Vie ee 63.4 - oa 3.7 9.5 9.5 23.4 40.9 —- = «al 
Union of South Africa.... 110.0 — 10.8 22.0 24.9 38.5 96.2 13.8 — 6.7 
Un. Kingdom (N. Rhodesia) 14.0 - - — — 8.6 4.1 12.7 1.3 - — 3.7 
(S. Rhodesia) 28.0 ~ — 6.5 7.5 7.8 21.8 6.2 — — 1.2 
I oo ssc desea 5 33.0 — — — 4.0 3.4 11.0 7.8 26.2 6.8 = - 5 
NS 60.7 — — mat = 11 <7 23.4 10.3 48.1 12.6 a7 — — 
Tetel............1,908.0 308.2 198.9 67.9 74.9 128.9 225. 239.8 223.0 1,459.3 506.7 14.7 55.5 113.5 

Details by Country for Loans Agreed Since Sept. 30, 1953 2 
Date Agreed Date Agreed 

Country Principal 1953 1954 Maturities Rate Country Principal 1953 1954 Maturities Rate 
Auetrelia........... 54.0 Mar 1957-1969 434 RUD ones: 10.0 Oct 1958-1978 5 
NM coc cee eh Se Jul 1959-1979 434 Japan..... 40.2 Oct 1957-1973 5 
RS as 12.5 Dec? 1959-1969 41% OS See 61.0 Aug? 1959-1969 4% 
10.0 Dec 1958-1974 5 a 25.0 Apr 1957-1974 43% 

18.8 Feb 1955-1974 4i% PARR Ss i sewak aes 14.0 Jun’ 1956-1974 434 

ESN nae 19.1 Jul 1959-1979 434 ect die he By Apr 1956-1961 44 
Ecuador............ 8.5 Feb3 1958-1964 45% Turkey 3.8 Feb 1956-1975 4% 

peices 7.5 Jun3 1956-1966 4 a 





Summary by Currencies Disbursed and by Currencies in which Loans are Repayable 































Disbursed Repayments Re- 

. — and Loans Sold payable 
1954 to Repay- or Agreed to Aug 31 
Currency 1947 1948 1949 1950 1951 1952 1953 Aug 31 Total able be Sold 1954 
Austrian schillings........ — - - - — 2 6 8 3 = 3 
Belgian ST et a ce ee 3 19.7 1.6 on 2.4 2.8 3.1 4.6 36.2 5.5 9 4.6 
Canadian dollars............... 2.0 8 5.1 12.2 15.0 13.1 7.5 3.8 59.5 62.8 5.2 57.6 
Danish kroner................. —_ — — — 2 6 6 8 7 1.4 — 1.4 
French franes.................. — = — es | 8 7.4 8.2 6.2 22.7 19.8 — 19.8 
Deutsche marks................ — — -~ -- 2.8 8.2 9.8 20.8 1.5 -= 1.5 
Greek drachmas............ te — — — — -~ — ok a -- -- — 
PUNT cc ace — — — — a 2.0 2.4 1.4 5.9 3.5 om 3.4 
Netherlands guilders............ — 5 — — 5 21 1.0 4.1 1.6 — 1.6 
Norwegian kroner.............. ~ — — — 2 —_ — 2 2 — 2 
South African pounds........... —_ _ — — -- 6 1.5 1.4 3.5 3.5 = 3.5 
Swedish kronor................. — — 2 6 1.7 8 1.6 2.0 6.9 1.8 = 1.8 
NR ee —- <s 4 2.3 2.3 4.3 4.0 3.8 24.8 53.6 9.4 44.2 
Pounds sterling................ - -— 1.9 La 12.2 29.3 41.2 36.1 121.8 22.7 2 22.5 
United States dollars............ 297.9 170.7 58.2 56.9 94.2 161.3 159.2 161.9 1,150.3 1,281.1 167.9 1,113.2 
RN re aah 2 300.2 198.9 67.9 74.9 128.9 225.7 239.8 223.0 1,459.3 1,459.3 183.7 1,275.6 


ST 
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becoming effective. 


' Principal after cancellations. 
national Financial Statistics, October 1951, March 1953, and April 1954. 
government before be 



































Principal prior to cancellations was $2,006.6 million. ? For details of individual loans made prior to September 30, 1953, see Jnter- 
3 As of August 31, 1954, these loans still required action by the borrower and/or member 


‘Including a $14.4 million loan for Columbia and a $31.5 million loan for India still requiring action by the borrower before 





coming effective. 









Austria 
Belgium-I 
Denmark 
France 
Germany 
Greece 
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of $30 mil 


European Payments Union 


. 


Settlement of Net Surpluses and Deficits of Member Countries 
(in millions of U.S. dollars) 


August 1954 


Cumulative 
Net Surplus Net Surplus 
or or 
Deficit (—) Deficit (- 


Austria 5.1 19. 
Belgium-Luxembourg 6.7 670.; 
Denmark —13.6 —155.: 
France —10.6 —1,001.: 
Germany 45.2 1,173. 
Greece 16.2 —320.6 
Iceland —0.3 —22.§ 
Italy -6.5 —295.¢ 
Netherlands —5.6 303. 
Norway ; —5.1 —192. 
Portugal... ; —1.4 38.5 
Sweden : 0.2 137. 
Switzerland... : , 26. 382. 
Turkey —0.§ —307.: 
United Kingdom and Ireland 23.3 — 427. 


’ 


Corrigendum 


The September issue of International Financial Statistics 
contained an article on the Renewal of the European Pay- 
ments Union which was in error with regard to the status 
of the lending obligations of creditor countries. 

Prior to the renewal operation many of the member 
countries were either heavily indebted to or heavy creditors 
of the EPU. Some of the creditor countries had extended 
credits beyond the obligations of their quotas and the others 
had extended credits near the limits of their quotas. Asa 
part of the renewal operation, creditors received payment 
under bilateral arrangements with EPU debtor countries 
for some of their claims and made bilateral amortization 
agreements for the settlement of a further part of their 
claims. Moreover, the creditors received payment for a 
part of their claims from the distribution of certain converti- 
ble assets of the EPU. For Belgium, Portugal, and Sweden, 
these receipts and fundings equalled or nearly equalled their 
outstanding credits; for the other creditors they did not. 

The amounts to be amortized bilaterally remain for the 
present on the EPU’s books as both lending obligations and 
lendings of the creditors, but, as amortization payments are 
received, both the account of the creditor’s lending obligation 
and the account of the creditor’s lendings will be simultane- 
ously reduced. Since the amounts amortized remain on the 
books until the amortization payments are received, the 
calculation of total lending obligations of creditors under the 
new arrangement includes them. Total lending obligations 
are calculated as equal to the creditor’s total lending obliga- 
tions under the old quotas plus the amount of its amortiza- 
tion agreements. For those whose lendings under the old quota 


For explanation see August 1954 issue of International Financial Statistics 
explanations see August 1954 issue of Jnternation«l Fininci .l Statistics. 


Use of 


July 1950 through August 1954 (after mid-September settlements) 


Maximum 


Remainder Settled by: Credit Limits 


Existing aminbeneinel 


Resources 
& Initial 
Balances! 


1 


? Dollar payments by U.S. to EPU in behalf of certain debtor countries. 
3 Gold settlements include all gold and dollars received from EPU and paid to EPU since 


As 
Debtor 


As 
Creditor 


Special 
Resources? Gold® Credit‘ 
(minus indicates debtor country) 
80.0 
13.6 


—45.0 79.9 14.4 97.: 42. 
485.: 44 364.6 216. 
5.0 70. —89.9 iye 126. 
2.9 —89. —644,§ -255.1 312. 334. 
1.9 713.6 Z.0 756.! 300. 
6.1 —152. -51.3 27. 
4.0 —11. 9. 9 
42.5 123. 205. 
0 297.§ 213. 
4 120. 127. 
59. 42. 
221. 156. 
260. 
30. 
636. 


Coroo 


] 
I 
I 


8 


Nona nave ra 
aooo oROSCS! 


3,431. 


were in excess of their old lending obligations, total lending 
obligations are calculated as equal to their total lendings 
under the old quota plus the amount of their amortization 
agreements. 


Lending 
Obligations 
Under Obligations Amounts Lending 
Old Quota of Old Quota Amortized Obligations 
Austria 42 31 25 97 
Belgium-Lux 201 16 148 364 
Germany 300 304 215 757! 
Netherlands 213 85 298 
Portugal 42 18 60 
Sweden 156 66 222 


Switzerland 150 31 79 260 


Lendings 


Beyond Total 


1 The total lending obligation for Germany was determined sepa- 
rately and differently. 


The bilateral arrangements and the payments received 
from EPU convertible assets restored creditor positions. 
The creditors’ lending obligations for financing surpluses 
after July 1, 1954 are therefore equal to amounts not lent 
under the old quotas plus repayments received or to be 
amortized under the bilateral arrangements and payments 
received from the distribution of EPU convertible assets: 


Amounts 

to be 
Bilaterally 
Amortized Total 


Repay- Repay- 
Lent Under ments ments 
Old Quota Received Received 
Obligations Bilaterally from EPU 
Austria 8 6 25 39 
Belgium-Lux 52 16 148 216 
Germany 77 70 215 300! 
Netherlands } 28 14 385 133 
Portugal 2 6 3 18 39 
Sweden 51 22 9 66 148 
Switzerland 29 12 79 120 


Amounts not 


1 The total for Germany was determined separately and differently. 


For 


July 1950 as well as gold and dollar payments effected bilaterally between creditor and debtor countries in the renewal arrangements of the EPU agreement for the 


year 1954/55. 


‘ Claims on, and debts to EPU outstanding after settlement of balances incurred in last month 


The claim of Belgium-Luxembourg includes a claim 


of $30 million originating in the partial consolidation of BLEU's creditor position as of July 1, 1952. 








Exchange Rates 





ARGENTINA (Peso) 
Basic. . ae 
Preferential........... 


INTERNATIONAL FINANCIAL STATISTICS 


Par Value 


Controlled Free................ 


SO ee iret cing 
AUSTRALIA (Pound)..... 

In U. S. dollars per pound 
AUSTRIA (Schilling). . . 
BELGIUM (Franc).... 
BOLIVIA (Boliviano) 

Ne i FD Te gk 


BRAZIL (Cruzeiro) 

Official . . 

Exports: Coffee....... 
Other...... 


Imports: Category I........ 


Category IT. . 


Category III..... 


.4464 


2.2400 


ee |) 
Category V...... 


BuRMA (Kyat) 
CaNaDA (Dollar). ............ 
CEYLON (Rupee) 
CHILE (Peso) 
—- 
Free. : 
COLOMBIA (Peso) . 
With tax. 
Effective Coffee Rate. 


CuBA (Peso) 
With tax 


August 
a i a i a 






1 Approximate effective rates under regulations introduced August 16, 1954 (see Country Note). 
August 31. 
tember 10. 


26.00 
50.00 


190.00 


18.50 


4.762 


4.762 
110.00 


.. 1.950 


Canada 
(Dollar) 








Buying Selling 
Rate Rate 
5.00 7.50 
7.50 ».00 
13.95 
26.50 
-4452 .4479 
>. 2462 2.2327 
25.92 26.08 
49.88 50.08 
190.00 191.90 
18.36 18.82 
31.09! - 
35.08! — 
— 52.733 
— 65.33? 
111.932 
128.33? 
— 194.132 
4.735 4.7725 
.970 
4.7425 4.7675 


110.009 110.209 
3008 


2.510 
2.585 


3.413 


5.60 
6.63 
1.000 


Chil 


3.008 


5.67 
6.65 


1.000 
1.020 


e 


(Peso) 


Ecuador 
(Sucre) 


Domestic Exchange 






All Rates: As of 
(In Units of National 











Buying Selling 
Par Value’ Rate Rate 
SPERTMARE (ETONG) . oo icc cece seas 6.907 6.901 6.914 
DOMINICAN REPUBLIC (Peso).............. 1.000 
EcuapbDor (Sucre) 

RN SNE oy Oc hg Gok: lad Zan . 15.00 15.00 15.15 
UN aa a coer ae aera 17.453 
oe Si . 3482 .3472 .3494 

In U. S. dollars per pound.............2.8716 2.8805 2.8619 
Et, BAIWADOR (GION) «6. 66s. ccc ecwecens 2.50 2.49 2.51 
ETHIOPIA (Dollar) Bean ote ge ane eas 2.484 2.48 2.53 
PUNLAND (Mierkka).........60....200-.05 200-0 220.0 281.6 
DURA MIND cic acd cad arcaddedew ew ayaie 349.95 
DNR RRND io cheek Sat ight Gh Ses ara 371 
GERMANY, FED. REP. (Deutsche Mark)..... 4.200 4.19263 4.20263 
GREECE (Drachma)........... : 29.90 30.10 
GUATEMALA (Quotzal).................... 1.0000 1.0000 1.0075 
MERI no a aca gg a Wie w wre 5.00 5.00 5.00 
HONDURAS (Lempira)................ . 2.00 2.00 2.02 
HONG KONG ene Pe bictale ree eis eikie Ss 5.714 9.6944 5.7764 
AE alg rere gig ex hha oan Serie >. 824 
ICELAND p (Krona) 
MI eet rit naa uk ..16.286 16.26 16.32 
: ; 18.30— {20.55 
SOUPS CHUN 5s cece kwaedu ces’ 21.15 ao 
PE CNMNIOND  Pa  e a e ha Wikis . 4.762 4.733 4.773 
INDONESIA (Rupiah) 
EE re nes ote a as Sas eg a od 11.3855 11.445 
15.26 
; / 19.075 
WA AM nko osxe Sends aanoden 9999 
84.335 
IRAN (Rial) 32.25 
PMR Leite a at aie aie 82.00 84.50 
78.00 80.00 
NS Ae gy Ce Ark Rr, Ola Biri li ts 41.50 
SED IED no Ss hori Sco ew whe SL Wists olan .3571 3% 568 .3570 
In U. S. dollars per dinar............. 2.800 2.8025 2.80125 





France 
(Franc) 





300 
302 
304 
302 
296 


297 
300 









‘ 349. 
17.45 350.00 
17.45 349.95 
17.45 349.95 
17.45 350.00 
17.45 _— 
17.45 349.95 
17.45 349.95 
17.45 349.95 
17.45 350.00 
17.45 350.00 
17.45 — 
17.45 — 
17.45 349.95 
17.45 349.95 
17.45 350.00 
17.45 350.00 
17.45 —- 
17.45 349.95 
17.45 350.00 
17.45 350.00 
17.45 350.00 
17.45 349.95 
17.45 — 











.00 
-00 


350 
350 






g 
(Dollar) 





NAooeaan = crorororong HA OVST OTN HOON 


2 Based on maximum prices in auction of August 17 for U.S. dollars of 120 day delivery. 
5 September 14. 





6 September 9. 





7 End of July. 


8 September 11. 





Italy 
(Lira) 


624. 
624. 
624. 
624. 
624. 


624. 
624.7 
624. 
624.7 
624.7 


624. 
624.7 


3 End of Aug 





Lebanon 


Fluctuating Rates: Daily 
(In Units of National 








(Pound) 


3 


ust. 


205 
205 
- 2025 
2025 
- 2025 
- 2025 






















Based on free market rate of 
4 Sep- 


® For additional rates see Country Note. 


Rat 


—_ 


Septet! 


Currency 


[IRELAND 
In Ll 
ISRAEL ( 
Prin 
Oth 
IraLy (L 
Offic 
Free 
Ave' 
Curl 
JAPAN (3 
JORDAN | 
In I 
LEBANO! 
Free 
LUXEMB 
MALAYA 
MEXICO 
NETHER: 


NICARAC 
Bas 


Effe 
Effe 


Fre 
NORWAY 
PAKISTA 
PANAMA 
PARAGU 

Bas 


Im] 


No 
Co! 





Durit 
Currenc 


Nica 
(Cér 


AAI 


~] 


yyaaAA I 


afte ef eR esoeQagesd 


_— 


t Briti: 


1 
cme 
ate of 
4 Sep- 
Note. 


Rates for U.S. Dollars 


September 15, 1954 


Currency per U.S. Dollar) 


IRELAND (Pound) 

In U. S. dollars per pound 
IsRAEL (Pound) 

Principal 


Average 


JAPAN (Yen) 
JoRDAN (Dinar) 

In U. S. dollars per dinar 
9 (Pound) 


LUXEMBOURG (Franc) 
MALAYAN AREAf (Dollar) 
MEXICO (Peso) 
NETHERLANDS (Guilder) 
New ZEALAND (Pound) 

In U. S. dollars per pound 
NICARAGUA (Cérdoba) 


Basic Official 


Effective Export 

Effective Import 
Semi-essentials 
Non-essentials 


Norway (Krone) 
PAKISTAN (Rupee) 
PANAMA (Balboa) 
PARAGUAY (Guaranf) 


Imports: Group II 


Group iki. ..... 


Group IV 
Non-trade 


Buying 
Rate 
3568 


2.8025 


Selling 

Rate P 
.3570 

2.80125 


Par Value 


1.80 


i930 1.00 
625 
625 
625 
630° 
359.20 360.80 
.3546 = .3597 
2.82 2.78 
2.19 2.21 
3.205 
49.88 50.08 
3.0486 3.065 
12.495 12.4906 
3.7881 3.7931 
-35557) = .35967 
2.81267 2.78077 


HEB 70 
6.60 _ 


ES ne 


During August 1954 


Currency per U. S. Dollar) 


Nicaragua 
(Cérdoba) 


AAAI 


“ 


a4 


yy -y4yI-1 


ya ANQAAA.A 


Per 
Certificate 
(S 


Switzerland 
(Franc) 


3.575 
3.575 
3.575 
3.575 


woww wwwwww ww 


Syria 
(Pound) 
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Peru (Sol) _ 
Certificate 


PHILIPPINES (Peso)............ 
Ween G08... ...... 


PORTUGAL (Escudo)... 
SPAIN (Peseta) 
Official ; 
Controlled Free..... 
SWEDEN (Krona) 
SWITZERLAND (Franc) 
SYRIA (Pound) 


THAILAND (Baht) 
Free 


TURKEY (Lira)... 


UNION OF SOUTH AFRICA (Pound)..... 


In U. S. dollars per pound 
UNITED KINGDOM (Pound) 


In U. S. dollars per pound. . . a ae fe 


UruGuay (Peso) 
Basic official. . . . 


VENEZUELA (Bolivar) 
Marginal petroleum 
Basic petroleum 
Controlled free 


Exchange Rates 


_Fer Value 


. 2.800 
- 3571 


.. 2.800 2.81125 2 


. 3571 
. 2.800 


Cacao and unwashed coffee........... 


YUGOSLAVIA (Dinar).... 


Thailand 
(Baht) 


Uruguay 
(Peso) 


t British North Borneo, Singapore, Federation of Malaya, Sarawak, and Brunei. 


Buying 
Rate 


Selling 
Rate 


19.258 
19.558 
2.004 


28.60 


21.90 


21.748 
2.825 
3579 
79375 
.3568 35.70 
2.8025 2.80125 


2.800 


-3557 


-5199 -90 

.78 

.359 -45 
3.248 d 
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Reserves INTERNATIONAL FINANCIAL STATISTICS Gold and Foreign 







































































NT 
ESTIMATED GROSS HOLDINGS OF INTERNATIONAL AGENCIES, - 
(End of Period: Millions of U. S. Dollars) 
° 4 
Gold Foreign | EX¢ 
Mar June 19 
1937 1938 1949 1950 1951 1952 1953 1954 1954 1937 1938 1949 1950 
World Total............... 25,250 25,950 34,550 34,950 35,150 35,550 35,950 36,150 36,200 2,250 1,850 16,250 19,500 er 
International Agencies 4 14 1,519 1,661 1,710 2,047 2,048 2,055 2,062 sigs ee 5,674 6,115 5.7 
Ses rs oak as — — 1,451 1,494 1,580 1,692 1,702 1,703 1,727 —~ — 6,574 5,533 “/ 
EPU...... — _ — _— 65 159 153 153 153 — — ~ 448 1 
BIS...... Peat 4 14 68 167 115 196 193 199 182 ie aoe 100 134 
- 
World Total {... ... 25,250 25,950 33,050 33,300 33,450 33,500 33,900 34,100 34,150 2,200 1,800 10,600 13,400 wn 
United States.......... 12,790 14,592 24,563 22,820 22,873 23,252 22,091 22,035 22,027 —- oe a <a 9 
Canada..... — 180 186 486 580 842 885 986 1,016 1,034 20 34 636 1,190 1.1 
Latin America..... eek 725 675 1,650 1,875 1,925 1,800 1,950 1,950 1,850 150 100 =1,125 1,375 4 
DOLLAR COUNTRIES..... 125 125 875 1,029 1,057 927 925 925 825° 25 50 325 375 
RN Cie mrss aaa 3 3 23 23 23 21 22 221 spate 4 1 2 6 
ee 16 24 521 74 48 76 86 te ee 4 3 55! 27 1 
Le ee 1 1 299 271 311 214 186 186 186 _— 1 44 147 
Dominican Republic. . . — — 4 4 12 12 12 12 12 ee are 11 15 
son ciaa ke <4 6 4 3 21 19 22 23 23 23 23 2 _— 6 19 
El Salvador........... 7 7 17 23 26 29 29 29 29 1 1 20 18 
Guatemala......... / 5 7 27 27 27 27 27 27 27 3 2 10 10 
inhi ia sas 24 28 52 207 207 144 157 161 i okhs 6 13 74 83 
INS oo eek a a Aas 373 373 373 373 373 373 373 ae gus 52 1 
OO eee eee y 1 1 8 8 8 8 7 7e Te ge 10° 39° 47° 
OTHER COUNTRIES?...... 600 550 775 850 875 875 1,025 1,025 1,025 125 75 825 1,000 1 
eer ee 32 32 317 317 317 317 317 321 321 18 26 402 848 
Go bins bok oa i 30 30 40 40 45 42 42 42 41 7 14 8 17 
PTT rer etek = -- — —_ — — _ oe eau ants 8 12 
| Seen 20 20 28 31 46 46 36 36 36 5 1 19 21 
NN. isos se sGeiew's 75 72 178 236 221 207 227 227 227 — _— 382 76? 3.4 
Continental EPU Countries’ 5,950 6,125 3,750 3,725 4,025 4,500 5,100 65,225 5,250 675 525 2,375 2,975 4 
EN a oc nick was 826 780 698 587 635 704 776 787 765 1 — 199 162 
pemnmerK........... 64 53 32 32 31 31 31 31 31 16 23 55 66 7 
PROD isc oneuscne 2,749 2,757 546 523 548 573 575 575 575 34 84 254 811 4 
eer or ea — — 28 140 326 387 418 ee vane 201 266 » 
ane 24 27 6 2 4 10 10 11 11 ane as ee eee ¢ 
Ee oer 210 193 256 256 833 346 346 346 3461 2 8 648 622 g 
Netherlands.......... 933 998 195 $11 316 544 737 772 777 42 39 200 236 ] 
SS ES ae 74 84 51 50 50 50 52 46 47 58 50 50 72 
0 Ee 80 86 178 192 264 286 361 386 393 cikig ee nas anes g 
| eae 244 321 70 90 152 184 219 218 219 269 199 199 199 9 
Switzerland........... 650 701 1,504 1,470 1,451 1,422 1,458 1,469 1,469 124 66 189 109 
eee 29 29 154 150 151 143 143 144 144 20 5 49 65 j 
United Kingdom.......... 4,141 2,877 11,3503 2,9003 2,200° 1,500 2,300 2,400° 2,550¢ wae Ses 402 = 768 43 
Other Sterling Countries. . . 492 534 535 606 627 619 630 636 650° 850 625 4,181 4,718 1. ( 
IR os caren ek ase 5 6 88 88 112 112 117 124 crates 327 275 1,095 1,403 5 
Eos ca keane = a .- -— a -- — _ — eee ard 110 119 5 
RE ss i a's as ae —- a> — — = — —_ oo a 176 191 
Meakin a alece oe 1 1 1 1 6 1,¢ 
See 247 247 247 247 1 
Oe ee — _ -- — — — a= 26 22 98 117 ‘ 
ee ee ca — 10 17 17 18 18 18 18 18 57 49 182 228 ] 
New Zealand......... 23 23 27 29 32 33 33 33 33 69 21 125 143 f 
eee — — 27 27 27 38 38 38 38 — — 484 479 { 
Union of South Africa 189 220 128 197 190 170 176 175 187 39 39 170 279 2.7 
Rest of the World......... 975 925 725 775 950 925 825 800 800 500 500 1,875 2,350 ‘, 
ee 55 55 54 98 174 174 174 174 174 163 120 930 881 1 
|” SPE ean 26 26 6 12 26 26 26 26 31 46 48 71 73 ‘ 
NR ge esis 64 65 178 209 280 235 145 98 81 2 7 23 147 
RRs oe nkG'c bas 26 26 140 139 138 137 137 137 137 9 12 103 113 
Re eke a _ — — — — — aes alae 26 32 139 55 ‘ 
Rises si tbeninns 279 230 aad 119 sivas eee — oe Te 17 59 222 557 
SN SS visemes a asin Paats 13 20 26 31 35 45 46 ide Seki seals 18 ‘ 
Philippines........... ore a 1 3 7 9 9 9 9 Net uae 229 292 _ 
ee OL li se 525! 525! 85 61 51 51 54 54 56 Pri as sates wean 
ca he sb eaw kts Shy sis 3 7 11 14 14 16 16 eam cate 37 24 ‘ 
SN cb cakcdss = = 118 118 113 113 113 113 113 54 55 100 170 
+ Excluding international agencies. * Foreign exchange consists largely in holdings of U. S. dollars, sterling, and claims on EPU. Details on 
U.S., U. K., and EPU liabilities are given on the U.S. ,U. K., and EPU pages of this issue. A reconciliation of the liability data with the data on foreign 
exchange holdings reported above is given on page iii of the May issue. 
nr RR RE se RS et A 
* Costa Rica, Haiti, Honduras, Nicaragua, and Panama. > Including estimates for Argentina. ° Including estimates for § 4 2 
Page 16 Austria. 4 Annual data refer to March of following year. ° Estimated. | 















































































Exchange Holdings 





June 
1954 


6,979 
6,224 
393 
362 


(End of Period: Millions of U. S. Dollars) 


Total 


1937 
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1938 


CENTRAL BANKS, TREASURIES, AND OTHER GOVERNMENTAL INSTITUTIONS 


27,500 27,750 50,850 54,450 


1949 1950 
7,193 7,777 
7,025 7,028 

— 448 
168 301 








15,150 


836 
1,625 
900° 


344 
25 
14 
28 
18 


“122 
120« 
725 
150 

~ 161 

6 
5,800 
285 


139 
543 


1,941 

‘731! 
527 
121 


2622 
85 
500° 
4, 250° 
"183! 
151 
16 
1,562 
201 
211 
330 
2616 
149 
2,100 
584 
183 


76 
46 


714 
26 
237 
48 
151 


(ES, 
ign Exchange* 
— Mar 
a 1951 1952 1953 1954 
18,800 19,100 20,850 21,400 22,150 
500 6,014 6,118 6,777 6,825 
11S 5,731 5,682 6,230 6,233 
, 533 115 190 304 322 
‘* 168 246 243 270 
400 12,800 13,000 14,050 14,550 
- 984 979 840 816 
190 1,150 1,275 1,525 1,600 
375 475 675 750 800 
375 12 ~ 2 
6 Ta 79 114 es 
27 185 234 295 325 
147 18 20 16 24 
15 8 21 16 13 
19 17 14 14 32 
18 18 16 14 30 
10 62 129 83 61 
83 _— 61 104 81 
1 71° 86° 92° 1126 
47° 675 625 800 800 
000 197 208 284 245 
848 14 29 28 ie 
17 18 17 16 15 
12 14 10 13 10 
21 aes 102 72 a 
76 3,425 4,100 5,075 5,350 
r, 975 419 373 314 306 
162 87 111 136 146 
66 365 415 381 478 
—~ 476 1,026 1,658 1,827 
‘gah ‘670 «=6572,—t—i‘i‘éwSC“<«t‘«i OD 
622 236 392 430 405 
= 101 101 91 100 
me ‘$322 «26122-2882 = «2.572 
199 280 372 ae Soin 
109 66 47 69 69 
65 174 = 458 246 350° 
768 4,342 3,719 4,114 4,282 
1, 718 1,022 920 1,244 1,250 
| 408 159 198 211 195 
119 217 163 114 130 
191 8 x 15 18 
7 1,640 1,482 1,518 1,581 
L , 752 114 129 181 188 
117 189 202 216 214 
228 185 149 238 288 
143 612 2576 2586 2976 
pa 197 211 119 121 
a 2,725 2,450 2,250 2,150 
2, 35 783 578 554 565 
881 190 137 154 180 
78 231 79 67 91 
147 52 36 67 67 
. 19 ae ies aoe 
6 914 1,08 877 721 
557 13 12 20 18 
a 240 227 231 232 
“xia “26 32 655 51 
= 245 238 187 177 
ails on 
oreign 
tes for 















1951 


1952 


1953 





June 
1954 


53,950 54,600 56,800 58,300 


7,724 
7,261 
180 
283 








27,450 27,700 43,650 46,650 
12,790 14,592 24,563 22,820 


200 
875 
150 

7 


0 
1 
8 


8 
30 


10° 


725 
50 
38 


26 
6, 625 
827 


70 
2,784 


212 
975 
132 
513 
774 

49 


1,325 
332 


220 
800 
175 
5 
27 
2 

8 


9 
42 


ile 


625 


59 
4d 


21 
6, 625 
780 


77 
2,791 


201 
1,037 
134 


520 
767 
34 


1,150 
282 


56 


1 Data as of some other date—see COUNTRY TABLE for details. 
and Board of Governors of the Federal Reserve System. 
1952 foreign exchange holdings of Issue Department of the State Bank. 


1,122 
2,775 
1,200 
25 
111 
343 
15 

26 

37 

37 
126 
425 


46° 


1,600 
719 
47 

3 

47 
216 
6,125 
897 
87 
800 
201 
904 
395 
101 
269 
1,692 
203 
1,752 
4,717 
1,183 
110 
176 


8 
1,982 
98 
199 
151 
512 
298 
2,600 
984 
201 


243 
139 


231 
40 
218 





2 “Net” foreign exchange. 
4 Excluding Australia. 


1,770 
3,250 
1,400 
29 
101 
418 
19 
37 
41 
38 
290 
373 

54° 
1,850 
665 
58 
13 
52 
312 
6,675 
749 
97 
1,334 
266 
878 
547 
122 
"289 
1,579 
214 
3,668 
5,327 
1,492 
119 
191 


8 
2,000 


8,164 
7,374 
348 
442 





8,826 
7,932 
457 
437 


9,041 
7,951 
546 
544 








46,250 46,450 47,950 49,250 
22,873 23,252 22,091 22,027 


1,826 
3,075 
1,525 
34 
125 
495 
30 

31 

43 

40 
269 
373 


79° 


1,550 


514 
59 


19 
60 
221 


7,450 


1,054 
118 
912 


503 
1,003 
151 


1,731 
7 


5 Commonwealth Bank only. 


1,864 1,827 
3,075 3,475 
1,600 1,650 
29 24 
155 190 
448 481 
32 28 
44 39 
44 43 
43 41 
272 240 
434 = 477 
93° —99e 
1,500 1,825 
525 601 
70 70 
18 16 
56 49 
216 = -234 
8,575 10,150 
1,077 1,090 
142167 
987 956 
1,165 1,984 
918 952 
936 1,167 
151148 
446-507 
| ae 
191 213 
1,958 2,546 
4,337 4,745 
1,032 1,362 
198 211 
163 114 
4 16 
1,729 1,765 
129-181 
219 234 
183 271 
295 296 
382 295 
3,375 3,100 
752 728 
163 181 
314.212 
173.205 
4205 
236 =. 240 
46 8 8©— 69 
352-301 





Reserves 


















World Total 
International Agencies 





World Total + 
United States 
1,869 Canada 
3,475 Latin America 
1,725¢ DOLLAR COUNTRIES» 
ee Bolivia 
253 Colombia 
530 Cuba 
37 Dominican Republic 
37 Ecuador 
57 El Salvador 
46 Guatemala 
eae Mexico 
495 Venezuela 
rach Other * 
1,750° OTHER COUNTRIES» 
471 Brazil 
wae Chile 
16! Paraguay 
41 Peru 
Uruguay 
11,050 Continental EPU Countries ° 
1,050 Belgium 
170 Denmark 
1,118 France 
2,359 Germany 
ea Greece 
1,077! Italy 
1,304 Netherlands 
168 Norway 
aaa Portugal 
481 Sweden 
6 aes Switzerland 
228 Turkey 
3,050° United Kingdom 
4,900 Other Sterling Countries 
eas Australia 
183! Burma 
167 Ceylon 
17 Iceland 
1,809 India 
201 Iraq 
228 Ireland 
363 New Zealand 
299 Pakistan 
336 Union of South Africa 
2,900 Rest of the World 
758 Egypt 
214 Finland 
157 Indonesia 
183 Iran‘ 
ae Israel 
yates Japan 
71 Lebanon 
246 Philippines 
nya Spain 
64 Syria 
264 Thailand 





3 Estimates of the U. S. Treasury 
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Gold Prices 


INTERNATIONAL FINANCIAL STATISTICs 


End of Period Prices per Fine Ounce 
National Currency Quotations Converted to U. S. Dollar Equivalents 


1954 





June July Aug 





1947 


Bar Gold 
PRICES CONVERTED AT 
FREE EXCHANGE RATES 


Belgium......... 


Hong Kong...... 
eG So os 7:6 
Lebanon........ 
Syria 


Turkey 


Bar Gold 
PRICES CONVERTED AT 
OFFICIAL EXCHANGE RATES 
Belgium......... 


Hong Kong...... 
Seis. ch ok % 
Lebanon........ 
Switzerland...... 


7 
United Kingdom. 


Gold Sovereigns 


PRICES CONVERTED AT 
FREE EXCHANGE RATES 


Gold Sovereigns 


PRICES CONVERTED AT 
OFFICIAL EXCHANGE RATES 


The table of gold prices in world markets is based in the main on the 
old price data quoted on the Country Pages of International Financial 
tatistics. The data in this table are expressed, however, in terms 
equivalent to U. S. dollars ne fine ounce of gold, while on the Country 
Pages they are quoted in the various national currencies. The United 
States official price of gold is $35 per fine ounce. The first and third 

arts of the table, where the national currency prices of gold are converted 
into U. S. dollars at the free or black market rates of exchange for the 
U S. dollar, indicate the premium of gold over dollars, in different 
markets, in so far as the national markets for gold and dollars are equally 


1 Quoted directly in U. S. dollars. 
Page 18 


free. Bar gold is sold by the U. S. Treasury only to Central Banks and 
Treasuries of other countries at 35 dollars per fine ounce. 


In general, gold prices have tended downward throughout the period 
reported. The premium for gold bars over dollars has been eliminated 
or reduced to minor proportions and the premium for gold coins over 
gold bars although still appreciable, has declined considerably. 


The data refer to quotations in the capital cities of the countries named, 
except in the cases of Italy (quotation refers to Milan) and Switzerland 
(quotation refers to Zurich). 


2 Quoted directly in U.S. dollars prior to July 1954. 





WORLD 


Sterlin 










STICS 


10. 64 
(2.36 


2.04 
1.82 
1.88 


0. 54 
0.97 
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— d0 
oroo 
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riod 
ated 





VoLUME VII, NUMBER 10, OCTOBER 1954 Gold Pr oduction 







In Millions of U. S. Dollars 
at 35 U. S. Dollars per Fine Ounce 











Latest 





12 Months 
1937 1938 1939 Ap 1945 1946 1947 1948 1949 1950 1951 1952 1953 Ending 






WOT DOTA 5 6c. e cece 1,034 1,117 1,189 736 752 767 7852 818? = («8462s 828?) —s «8532 8462?ti‘iwiNw 8“ a wd 
498.22 603.28 501.31 497.68 512.11 518.95 ss... . wee 








483.76 





Peemintalnces 546.23 576.12 607.37 508.21 502.35 















PE nae sana euaanes 467.00 486.91 515.01 470.77 460.99 433.16 450.28 455.32 453.72 448.08 458.46 464.0, =... ... ee ee 
Union of rare Africa.... 410.71 425.65 448.75 427.86 417.45 392.01 405.47 409.68 408.23 403.08 413.65 417.89 437.62 (July) 
oe ee Metcawwawets 19.57 23.62 27.38 18.87 20.51 19.53 23.53 23.69 24.18 24.45 24.20 25.58 26.69 (June) 

rite nae anes once 1.92 2.42 2.71 1.35 1.05 TT 82 -70* _.80 .69 36 34 . 383 (Jan) 
Southern een peares 28.15 28.52 27.85 19.89 19.06 18.30 18.00 18.49 17.89 17.04 17.39 17.54 17.96 (Apr) 
Tanganyika. . ore 2.64 2.86 4.40 1.78 1.70 1.66 2.00 2.42 2.33 2.26 2.39 2.458 2.458 (Feb) 

PO etnesawaeiives 63.65 73.59 77.52 380.82 35.94 43.56 40.57 41.00 39.56 40.63 43.37 45.90  .............. 
Eee 48.49 55.72 57.60 23.00 28.86 382.82 380.99 31.12 30.43 31.34 34.32 37.64 39.11 (May) 
DC ccietcaeaseadennss 87 3.23 3.77 $3.32 2.88 4.72 3.26 93.64° 3.62 3.35% 2.74 2.69 2.60 (Apr) 
New Guinea............ 7.60 8.27 8.62 — 02 2.07 $8.08 8.26 2.80 93.29 4.29 4.22 3 .............. 
New Zealand........... 5.90 5.382 6.26 4.49 4.17 93.98 3.29 2.97 2.68 2.638 2.07 1.85 .............. 






eG awie wae ates -79 1.04 1.26 — _— 02 01 -02 02 01 01 ° ‘i peeaewsewees 


Di vreeewerensadwens 14.82 14.27 138.67 5.90 4.62 . ° 6.28 7.60 8.50 9.52 MO canasaucnaeae 
PW tiidekentianavwe 11.58 11.24 11.01 5.89 4.61 6.01 6.33 6.74 6.89 7.92 8.85 7.80 8.13 (July) 
























DN esis a neiiesis senses 143.94 166.02 178.87 94.80 99.59 107.84 123.88 144.32 155.44 153.75 156.51 142.40 138.48 (June) 
I OIDs soso cence 143.92 148.58 161.74 32.04 51.17 75.79 70.89 67.27 80.10 66.32 67.44 68.95 68.94 (July) 
latin Amorien®............. 82.63 90.75 95.23 69.92 64.78 59.14 55.48 60.50 61.58 59.49 61.16 61.60 .............. 
Nis velaman siewawanee 29.62 32.33 29.46 17.48 14.72 16.26 12.99 14.19 14.28 13.66 15.97 16.78 16.07 (June) 
POT TET T eee 80 86 .30 40 -76 .38 -73 95 1.02 -95 94 .87 .72 (Feb) 
EME Shinde deen tegen 8 -90 .93 .99 -66 -42 -58 our 87 1.28 1.17 1.24 1.66 1.66 (Dec) 
0 ih Ree Wevceeas 98 1.72 8.75 7.40 7.40 7.64 7.89 7.80 8.27 9.06 9.16 9.34 8.79 (July) 
SS ae recente inkecnee 7.18 7.58 8.84 7.48 6.12 6.12 6.68 5.80 5.72 5.99 5.60 65.15 5.12 (May) 
Keg whdan tr ekases 9.64 10.29 11.53 6.31 8.08 5.91 5.78 6.27 6.49 6.08 6.16 4.57 4.57 (May) 
0 eee 15.48 18.22 19.95 17.73 15.30 13.41 11.73 12.58 13.28 15.08 14.78 15.26 14.87 (July) 
NS ich ship gia As wins 4s 2.02 2.21 2.15 2.42 2.71 2.02 2.78 38.44 93.387 -44 85 1.02 .93 (June) 









DAG RESAR ERK a pavers ds 8.54 9.11 9.36 6.04 656.564 4.06 3.89 3.98 5.18 5.54 4.72 4.91 .............. 
Puaiwurn erste aie lee 3.97 3.95 5.04 2.67 1.68 ‘ 2.15 1.20 -10 -16 ‘ 


ST GK iveixanavs eases 22.67 24.87 28.05 18.33 17.49 Be.0e 36.60 6.32 36:08 W6.G6 i. weccsccceces 


Belgian Congo’............ 15.14 16.57 18.08 12.14 11.60 10.55 10.49 11.68 11.88 12.33 12.91 12.99 cranmee menaced 
French Africa®............ 6.387 7.18 8.40 8.71 $83.82 2.98 2.66 2.80 2.44 2.25 2.16 2.14 _.............. 


Pie bee anise eiararnd 81.48 96.02 104.49 7.68 10.40 18.79 22.24 30.08 . iidedatpairgaeanns 










































oan uke dic ewewesse 25.89 27.08 29.18 2.96 1.40 2.42 3.49 4.62 5.44 6.62 7.98 9.04 10.97 (July) 
aM eekaakeewe seek 25.71 31.21 32.85 8.38 6.76 11.36 -12* .19* .62° .279 65° .66? 1.10? (July) 
Philippines. Pe\niWGaxcaawian 25.68 32.31 37.06 _— 04 2.28 7.82 10.07 11.69 18.77 16.43 16.80 15.62 (June) 









Saudi Arabia.............. _ _ -56 1.83 1.70 1.80 2.60 2.35 2.82 oo ME isaa,  daiesunesanese 
Peon WRiaiaee Bisase Hae 1.47 1.90 1.42 02 -02 ‘ ‘ -46 -76 ce ee 5 Ware saeaeewenad 


Piehates amt ons Ramon 12.83 14.92 13.23 4.67 : 6.94 ‘ 2 eee Lae eaee anaess 
PG  cetasnasensvawews 2.82 3.05 2.33 iuae 6866) «68? 6388 «(OER BSR BSE BF LTR lc ccccccccasess 
et icikendweeaws 6.76 8.19 7.56 wee eC Ce CO Cc OR Bene e wate te cecccccscene 

Me éeseieweneaees 3.06 2.74 2.50 _— 12 -76 i ame ee SE ER ARC Ch kssitiveccvncss 























Norte: Totals include estimates for missing data and for production production in Pakistan is negligible. 5 Including Newfoundland. 
of unlisted countries. 1 Estimated World Total excluding USSR, * Not including British Guiana which is included under the Sterling Area. 
China, Bulgaria, Czechoslovakia, Hungary, and Rumania. * Excluding 7 Including Ruanda Urundi. *Including Cameroon, Equatorial 
North Korea. * Exports. ‘ Data are unaffected by partition since Africa, West Africa, Madagascar, and Morocco. 
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INDEX NUMBERS AND PER CENT CHANGEs 








End of Year Data End of Year Data 


> 
Index Numbers: 1949=100 allison Per Cent Increase in 12 Months 
1937 
through 
1937 1948 1949 1950 1951 1952 1953 1948 1948 1949 1950 1951 1952 1953 











































ee ee 100 
Canada..... este ch vslas seve tee o's 100 






106 
110 





112 116 277 —2 = 
110 117 116 315 10 2 10 — 7 1 


rn 
‘ 





Latin America 
DOLLAR COUNTRIES 


0 OS Sane eee 10 85 100 131 162 241 432 786 29 17 31 24 48 79 


OI 5 ck dcx cin in 6 14 82 100 105 123 143 169 485 17 22 5 16 17 18 
CSS ; 


Dominican Republic... . 





ee ee a : 8 

El Salvador............ 23 85 100 123 139 161 169 271 4 18 23 13 16 5 
Guatemala............ 26 95 100 108 112 118 140 270 7 5 8 4 5 18 
ee 24 40 100 94 115 127 150 298 5 4 —6 23 10 18 
DN rece ie ais, 4 14 90 100 138 156 163 176 563 14 11 38 14 4 8 
ES eee 12 79 100 108 132 159 203 579 10 26 8 22 20 28 
I oo sean 17 90 100 103 107 124 136 425 26 11 2 5 16 9 


OTHER COUNTRIES 


ee 
Se ee i 
SN sins i miclne 


Continental E.P.U. Countries 






NMR occ aus slawias ae ss 100 113 135 145 180 ae aes 13 19 8 24 
RR ee Ne Cac 28 96 100 100 108 111 115 ° 5 4 — 8 3 4 
ee ee 38 105 100 100 102 108 115 175 —6 —4 — 2 6 6 
ee rie ett gi 6 80 100 115 136 154 171 1,174 29 25 15 18 13 11 
ee eee TE 83 100 114 135 150 169 ewe 20 14 18 11 13 
ES ee eee 13 58 100 116 147 159 228 ° 28 74 16 27 8 44 
eee 2 88 100 111 128 148 162 5,394 35 13 11 15 16 9 
Netheriands........... 32 97 100 94 96 106 113 ° 5 3 —6 2 11 6 
OS ee ee 20 98 100 99 113 120 125 > 4 2 — 13 7 4 
Pe rg ago sw oe 24 106 100 103 116 119 132 336 —1 —6 é 12 3 11 
ee 33 97 100 106 127 131 137 189 6 4 6 19 4 : 


Switzerland............ 44 93 100 104 106 108 111 111 2 8 4 2 2 
SE ics di iakeess 19 101 100 118 141 Ge ss 425 13 —1 18 19 15 


United Kingdom........... 32 99 100 102 103 104 107 207 2 1 2 2 


a 











Other Sterling Countries 





NN 5 igo bain 'o 18 84 100- 124 142 134 151 375 19 20 24 15 —§ 12 
SRS Neo a areca 324 84 100 92 101 105 138 168 1 19 —8 10 16 29 
cS eee 208 94 100 140 155 138 127 374 8 7 40 10 —11 —8 
RN ae caf 103 105 100 112 127 132 161 990 21 —§ 12 14 4 20 
a an. Fin 15" 101 100 98 95 90 92 588" —16 —1 -% —3 —§ 2 
NN pai ca Sawai 14 104 100 104 99 95 111 636 —2 —4 4 —§5 —§ 17 
log Sa ag as 29 92 100 103 112 117 122 219 6 y 3 9 4 4 
New Zealand.......... 22 90 100 113 116 115 135 310 10 11 13 3 —1 17 
DN ee i ig a cee 97 100 106 135 116 126 x a 3 6 27 —14 9 
Union of So. Africa... .. 25 112 100 112 114 113 119 357 = —11 12 1 —1 5 









Rest of the World 













Es ed a 181 101 100 104 «+107 +« 106~—..... 460 10 —-1 4 mM Sage 
A ec 7 91 100 113 157 4143 ~~ 1651 1,183 13 10 13 39-9 6 
a epaatiananenaiies 13 86 100 188 155 203 270 573 22 17 33 17 31 14 
Te a, 14 101 100 113 «#6115 «©6145 178 611 : «=f 13 2 26 23 
i acdc dues 10 77 100 125 156 166 196 681 3 29 25 24 7 20 
ee Ne co a 1 91 100 116 154 186 ~ 212 ° 81 10 16 33 21 14 
NS Beige liek oan 161 110 100 118 £134 «+9146 ~°&# 154 582 4 -9 18 13 9 5 
Philippines............ 20 117 #100 117 «21108 111 112 484 19 —15 -_ «ah 3 1 
eas hes eau hes 94 100 118 133 £152 °# 4158 7 nk 7 17 14 14 4 
Thailand........ Rasa 53 6930S (s«d100'—«=ia128-—=—é<‘CiSKSCd‘HDSs«d1'75 1,424 12 8 28 24 ae 10 














Note: The index numbers and per cent increases in this table are derived 


Financial Statistics and defined in the notes to the country pages and 
from the data on money supply given on the country pages of International 


in the “Introductory Notes and Definitions’’ published each year in the 








* 1937 index for India is the ratio of India’s 1937 money supply to that for India plus Pakistan in December 1948. » Indexes based 
Page 20 on 1949 total of Pakistan currency and deposits only. No allowance is made for Indian currency circulating during 1948, 1949, and 
1950 (see note to Country Page). ¢ End of year data refer to March of the following year. 





Januar 
increas 


-- 


' 1939. 
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IN NATIONAL CURRENCY MONEY SUPPLY 


End of Quarter Data End of Month Data 











Per Cent Increase in 12 Months Per Cent Increase in 12 Months 
1953 1954 








‘I Ill Ja Mar Apr May Jun 





United States 
Canada 


Latin America 
DOLLAR COUNTRIES 

Bolivia 
Colombia 
Costa Rica 
Cuba 
Dominican Republic 
Ecuador 
El Salvador 
Guatemala 
Honduras 
Mexico 
Nicaragua 
Venezuela 


OTHER COUNTRIES 
Brazil 
Chile 
Paraguay 
Peru 
Uruguay 


Continental E.P.U. Countries 


Austria 
Belgium 
Denmark 
France 
Germany 
Greece 

Italy 
Netherlands 
Norway 
Portugal 


Sweden 
Switzerland 
Turkey 


United Kingdom 


Other Sterling Countries 
Australia 
Burma 
Ceylon 
Iceland 
India* 
Iraq 
Ireland 
New Zealand 
Pakistan > 
Union of So. Africa 


Rest of the World 
Egypt 
Finland 
Indonesia 
Iran ° 
Israel 


Japan 
Lebanon 
Philippines 
Spain 
Thailand 


in 
me D> 


29 14 
38 29 
16 20 
19 14 

6 5 


Sm oa Sy 


2 1 
5 4 
6 10 


_ 


January issue. Bold face in the per cent increase columns identifies * Indicates that the data for 1948 are not comparable with those for 1937 
increases of more than 12 per cent per year. Italics identify decreases. because of a currency reform in the intervening years. 


11939. 2 Estimated. 31938. 41938, based on deposits only. 
Page 21 





Prices Voume Vil, NuMBER 10 Prices of Major World Trade Com 


——__—————1954 . 
Jan/ Exports 


1938 1948 1949 1950 1951 1952 1953 Mar Apr May June 


Exporting or Importing 
Countries 


World Exports 


Per Cent of 
in 1952 
Per Cent of 
Country’s 
Exports in 
1952 


COMMODITIES EXPORTED PRINCIPALLY BY THE UNITED STATES AND CANADA 
‘ 
COAL (short ton) BANANAS 


: _ At mine/ 61 5.68 5.69 5. 5.79 5.59 5. eee ae. Hondi 
United States: Finorts( 57 3 4. 558. 8.76 8.82 8.39 8.73 8. ca “waaae ae Unite 


= OO 


Germany aa ed ae —_ Bere Aas er ei ih, So 
United Kingdom .! 3.26 12.86 8.73 10.47 10.77 ’ re BEEF (11 
Argen 

CoTTON (100 pounds) * Unite 
United States 32 8 Unite 

. Ashmouni.... 36. ; 

Egypt? Karnak 44.2 45.5 
Pakistan 33. 38.1 
32. 35.2 
37 
36. 
40. 


oo 
CO - 
por 


COFFEE 
Brazi 
Unite 
Franc 


one o: Om Dro 
ain o “A 0 fo 
who Cwm Oo 
~_A PP -I100h © 


CopPER 


Chile 
PuLP AND NEWSPRINT? 


Nortl 
PuLp (Short ton) Cana 


oe clave ea Unite 
Scandinavia 5 : ee Felata oe Unite 
NEWSPRINT (short ton) 

Canada...... ‘ ; R ; a : ‘J pons — : 

; ‘ 59. : : ex 

United States.. ..... ; _ ; ‘ a j 2 = 

ToBacco (100 pounds) © oo 
United States : ei. m r : 52. J é : ‘ , : 

United Kingdom 0. ; ; , ” ; 3. ie et a ie re a oo 

Unit 

WHEAT (bushel) ¢ nts 


Unit 
United States 


Canada. . me - 

- . Commercia 
Australia: Ay incl. IWA 
United Kingdom..... 
Germany 


NITRAT 
Chil 
Unit 


Nw Kh bo So 


PETROL 
ZINC (100 pounds) ° PETRO 


-94 14.16 . : 14 11.35 11. 11.84 12.54 eed Ven 
75 12 ° 5.54 -89 8.83 Pe” siks, eens sas Sau 
United States : ‘ -20 13.70 ‘ -11 -57 10.20 10.80 10.80 11.50 11.50 Kuw 
United Kingdom ‘ .40 15.94 14.97 21. .52 -35 9.36 9.98 9.98 9.77 9.70 Unit 
Belgium....... he” ae Kaa ae .79 -64 11.39 11.93 12.47 12.02 aA Dene 


Unite 


EXPORTS OF OTHER EXPORTERS: IN PER CENT 


World Country's World Country’s World Country’s World Country's QUEBR. 
Exports Exports Exports Exports Exports Exports Exports Exports Arge 
*CoTTON: ZINC: »COFFEE: iLEAD: Pars 
eru.... * é Australia 10 1 Colombia § Ree 10 Unii 
Turkey : Bolivia 6 9 El Salvador Yugoslavia....... 7 Uni 
Paraguay....... Peru... = 4 6 Guatemala OR eve ua 4 nu 
Nicaragua... . Mexico. f 
{BANANAS: Costa Rica....... 3° KLINSEED OIL: S 
sc ws gaseein m Costa Rica 59 Dominican Rep.. . NE a ial a UGAR 
Lebanon.... : Panama.... 38 Ecuador ae Argentina........ Cub 
*Putp & NEWSPRINT: Ecuador. . Ethiopia. .... . SPIE 5 oc ensue ; 
ot INT: Brazil... Nicaragua... . 


Canary Islands oo Honduras ent IPETROLEUM: Phil 
Norway... Colombia........ Iraq 


*TOBACCO: Guatemala . ‘COPPER: Indonesia........ Don 
So. Rhodesia. .... Belgian Congo.... : Colombia........ Uni 
Greece... . *BEEF: Mexico... . : eee 
Cuba...... py Canada. . Peru..... tae SS naWocs aes 


RL ERE is besos Uruguay. . Yugoslavia. . 
Indonesia........ Australia... 
Brazil ak New Zealand 
Dominican Rep.. . Brazil 


4WHEAT: 
Argentina. . 
| 


AIANAIeoO Oo 


— 
PADI 


For descriptive notes see page 215. 


P 99 1 January /August 1949. ? In per cent of newsprint (also paper in Sweden) and pulp combined. * Quantity distribution. 
age 





modities Expressed in U.S. Dollars OctopER 1954 Prices 


Exporting or Importing 


Jan/ 
Countries 


1938 1948 1949' 1950 1951 1952 1953 Mar June July 


World Exports 


Per Cent of 
in 1952 
Per Cent of 
Country's 








COMMODITIES EXPORTED PRINCIPALLY BY LATIN AMERICA 
BANANAS (100 pounds) ‘ 
Honduras........... Tacks ene ee ee ie is eb pete beet ah ae 
United States ; ; 15.50 16.00 15.40 15.60 15.22 15.30 15.30 15.30 
BEEF (100 pounds) ¢ 


Argentina pas ; 12.67 -64 16.35 17.11 17.22 21.69 


United Kingdom 16.62 18.30 22.97 25.44 26.54 26.54 
United States 36.97 32184 36.89 44.41 37.77 25.87 24.40 24.50 


COFFEE (100 pounds) 


22.37 06 45.34 47.57 48. 52.85 76.03 87.95 


United States ‘ 26.83 50.91 54.30 54. 58.46 78.10 87.00 
France zictaua ee 43.46 49.56 50. 53.73 57.18 67.39 


CopPER (100 pounds) ' 


Chile 21.30 ; 20.57 25.96 32. 35.38 29.60 29.94 
Northern Rhodesia. . . .54 ‘ 19.38 25.98 29. 31.36 


Canada 22.05 20.37 21.35 26.28 29.16 30.48 30.00 30.00 
United Kingdom 12 22.99 22.38 27.58 32.68 31.55 29.04 31.06 
United States........ 182 21.61 24.50 24.50 29.04 29.83 30.00 


LEAD (100 pounds) } 


Australia............ at ede Eee es eh eat er MN A eee ke 
Canada . lf 13.06 17.39 4 3. 12.83 13.40 
United States i ‘ 13.80 17.50 13.17 14.00 
United Kingdom j : 10.78 11.84 


LINSEED OIL (100 pounds) * 


Urugua 
United 


PETROLEUM AND PRODUCTs ! 
PETROLEUM (barrel) 


Venezuela 
Saudi Arabia 


United States 
PETROLEUM PRODUCTS (barrel) 


, Gasoline 
United States: Fuel Oil 


QUEBRACHO (100 pounds) 


Argentina 
Paraguay 


United Kingdom 
United States 


SuGAR (100 pounds) 


Cuba To US........ 67 
To other countries 
10 


Dominican Republic. . 6 
United States 


? Free market beginning May. 










Prices — Prices of Major World Trade Com 





s 
=e Se 
Eee ees ———1954—__________ 
Exporting or Importing [ESOS Es Jan/ 
Countries f222¢Sh2 1937 1938 1948 1949 1950 1951 1952 1953 Mar Apr May June July Aug 




















COMMODITIES EXPORTED PRINCIPALLY BY THE STERLING AREA, OTHER ASIA, AND AFRICA 










Cacao (100 pounds) * 


British West Africa.. . _—- 10.24 5.22 35.96 24.62 30.18 35.40 32.24 30.51 39.94 50.30 49.54 50.74 53.67 
French Colonies... .. Oe! ows poate .... 16.64 22.24 31.84 35.11 85.42 38.54 ae oe ee er arn 
"| See 10 3 .... $8.41 28.79 10.385 22.25 26.09 26.64 24.26 37.85 44.48 47.98 ee eas ane 
United States........ 8.40 5.30 39.78 20.76 382.05 35.60 35.40 37.12 55.10 61.90 63.90 64.80 68.90 67.70 
United Kingdom..... es 5.11 34.24 34.24 24.96 35.69 36.40 35.08 54.32 60.53 68.12 65.62 68.81 55.03 


CopRA AND CocoNutT OIL 
Copra (100 pounds) 














Philippines..... .. 48° 33 2.94 1.36 11.68 7.09 8.12 8.19 5.58 8.30 8.19 6.71 6.71 6.62 6.52 
Indonesia........... 24? 6 2.04 1.60 12.52 10.06 9.04 9.04 6.21 8.56 8.77 7.96 7.26 7.76 7.71 .... 
United States........ 3.70 1.95 18.99 8.76 10.09 10.38 7.58 10.46 10.04 9.00 8.75 8.62 8.37 8.12 
United Kingdom. . . iss. -ee .... 11.88 18.17 8.61 10.65 10.75 9.12 9.03 9.06 9.10 8.31 
Coconut OIL (100 pounds) 
Philippines......... 48? 33 5.98 2.95 22.22 14.51 15.18 15.87 10.54 15.56 14.97 12.70 12.70 12.47 12.25 er 
7 kill RR 212 16 5.88 3.03 138.68 18.08 15.56 18.18 10.47 13.99 14.11 12.12 12.28 12.23 11.91 11.72 
ES eee 7 6 OB Pk 0. 24.24 10.00 15.04 19.28 11.78 14.54 16.24 18.42 18.55 .... bokee oak 
United Kingdom..... 4.36 3.49 19.06 19.06 18.25 15.54 14.42 15.25 16.50 15.18 15.13 18.62 18.50 13.25 
United States........ 8.96 6.14 26.28 17.81 18.38 18.49 138.47 19.00 17.87 16.40 16.60 16.00 15.70 .... 
JUTE AND BAGGING 
JUTE (Short ton) 
SR tah 47* 40 = pose 293 285 216 345 208 180 208 | ee eee ae ees 
De re pein ; 69 60 296 302 210 342 189 156 173 189 168 158 144 163 
United Kingdom... 87 77 350 359 286 440 277 241 260 265 250 227 225 255 
France.............. 92 84 289 370 289 454 409 241 264 259 259 241 Bet kee 
United States....... 94 86 370 377 310 462 294 263 289 290 287 274 247 244 







BuRLAP (100 yards) 


eek Sie 53° = 22 


















tb 


Philippines... ....... 93 12 5.31 -54 18.99 19.60 19.27 22.30 13.93 18.82 11.28 10.40 10.26 10.31 9.47. .... 
United States........ 10.40 6.50 28.15 28.39 26.57 31.90 23.59 24.10 20.30 19.40 18.50 18.75 17.90 16.30 


United Kingdom..... 4.73 16.04 16.98 22.44 16.62 15.82 18.16 12.19 12.82 11.81 11.16 
i valk bs isi eet peters 35.83 32.55 23.59 22.88 20.22 17.75 17.97 17.46 15.93 
MUTTON AND LAMB (100 pounds) ° 
New Zealand........ 93 20 11.98 12.20 15.69 .... 12.48 18.50 15.55 17.96 19.27 19.54 19.26 
RICE (100 pounds) 4 
IN oon sick ous 31 74 ~=1.381 : 6.85 6.85 4.99 -25 6.61 6.88 6.25 6.25 6.25 6.25 6.25 6.25 
United States....... g 4 : .80 ‘ 9.00 


RUBBER (100 pounds) ° 


Ne cot 

OSS ea ; ‘ ‘ ‘ : : ; . . 4, : te 
ceeee..«....++.- eet 7 25 18.6 13.8 9.38 15.7 84.2 54. ; 32.4 28.6 28.6 28. 28.6 28.6 
United States........ 19.4 14.6 21.9 17.8 41.3 60 24.1 20.2 21.4 21 23.1 24.4 23.1 
United Kingdom. .... ‘ ‘ 21 





EXPORTS OF OTHER EXPORTERS: IN PER CENT 























World Country’s World Country’s World Country’s World Country's 
Exports Exports Exports Exports Exports Exports Exports Exports 
®Cacao: 4RIcE: 'TIN: »bBACON AND Ham: 
Ecuador 4 17 Thailand 24 47 Indonesia 23 10 Netherlands...... 17 1 
Dominican Rep. 4 13 Italy 7 3 Bolivia. ova 22 59 CIEE 5 6 5-03 o0nax 7 ; 
Panama.... 16 Egypt 1 1 Belgian Congo ~ 9 
Ecuador 2 ll Thailand. . 7 10 ‘FISH: 
>MANILA HEMP: Brazil.... 4 1 re 23 16 
Panama 3 13 eWOOoL: Japan.... ee 12 2 
eRUBBER: Argentina 7 16 OT eee 8 5 
*MUTTON AND LAMB: Thailand. 8 27 Lebanon 7 SOs Sie sce 054.0% 9 91 
Australia 4 Denmark 8 3 
Argentina 3 Portugal 6 10 





1 January /August 1949. 2 In per cent of coconut oil and copra combined. 3 In per cent of jute and burlap combined. 








mo¢ 


Exportit 


——_— 


TEA (10 


India 
Ceyle 
Unite 
Unite 
Tin (10 
Mala 
Unite 
Unite 
Nethe 
WooL ( 
Aust 
New 
Unio: 
Urug 
Unit 


BACON 
Denn 
Unite 


BUTTER 


New 
Den 
Netk 
Aust 


Unit 
FISH (1 
Cans 
Unit 


modities Expressed in U.S. Dollars OctonER 1954 Prices 


—______—1954——_ —_________ 
Jan / 


Exporting or Importing 
i 1937 1938 1948 1949' 1950 1951 1952 1953 Mar Apr May June July Aug 


Countries 


World Exports 
in 1952 
Exports in 
1952 


Per Cent of 


Per Cent of 
Country's 


Tea (100 pounds) 
gs sf , 61. : . ; j 48. 
India: T, Others } 5. ’ ; , i : ‘ 49. 
‘ f y 50. 
United Kingdom..... : f . ; . . 44, 47. 
United States ; : ; 57. : S 41. 44. 
Tin (100 pounds) ‘ 
Malaya 53. y 5. ‘ ‘ 130. aa 89. 
United States : : ‘ : : a7. ; 95. 
United Kingdom..... of ‘ : 3. ’ 35. 20. 91. 
Netherlands Peds Sats 5. ‘ : 36. 22. 92. 
Woo. (100 pounds) & 


Australia........... , 20. - an eer P ‘ 76. 
New Zealand....... i . ; ‘ é Meee er 
Union of So. Africa... ‘ ‘ a 59.3 69. ; 56.1 65. 
Uruguay. . j ‘ ; , 83. ; Gi.S Ti. 
United States ‘ ‘ 53. 55. 74. 8 62.3 68. 


arnuns 
KF oon 
Or ® DO do 
A ruan 
NOD 
od woon 


COMMODITIES EXPORTED PRINCIPALLY BY EUROPE 

BACON AND Ham (100 pounds)» 

Denmark ‘ P ‘ ? oi $2.5 

United Kingdom : ‘ : \ ; 24.4 33.4 
BUTTER (100 pounds) 

New Zealand........ 37.6 
37.9 
61.4 
37.9 


31.2 


Netherlands...... Sass 
eee 


United Kingdom 
FisH (100 pounds) ‘ 


nm wCorwc 
Co VIN Ac 
©onMaunco 


7 
1 


a oe 9.8 £7 (26. 
United States........ ee ee ates re 5. 24.9 26. 


descriptive notes see page 215. 


Freight Rate Indexes Expressed in U.S. Dollars 
(January/June 1950 =100) 


1949 1950 


—— a 1954 —-— 
Jan/ July/ 


1938 1947 1948 Aug Dec 1951 1952 Jan Feb Mar Apr May June July Aug 


VOYAGE CHARTERS 
Tramps 
SRC ics wn sane “seen 178 142 119 
Norwegian index... .... .... 218 236 86150 114 
Swedish index Cass ata aoe 191 161 f wee 
1 a mee 235 X 149 119 


Tankers 
U. K. routes SRE 201 281 212 : 52 
MPL I eccca <aca - eeua 227 312 244 64 


TIME CHARTERS 
Tramps 
Norwegian index... 


* December. 5 November. ® May/September. 





Prices Price Indexes Ex 


INTERNATIONAL FINANCIAL STATISTICS 


1950=100 


Wholesale Prices Export Prices 


1938 1948 1949* 1951 1952 1953 1954 1937 1938 1948 1949° 1951 1952 1953 1954 


ee —_— 


—_—__——_—— 


1937 1 


50 101 97 ill 108 106 

53 100 103 118 119 119 

Latin America............ 47 99 94 110 112 1121 
DOLLAR COUNTRIES 


107 (Aug) 58 54 Lil 106 114 #114 ~=« 113 
115 (July) 53 48 101 111 218 126 = 122 
108 (July) 38 32 87 8 112 105 105 


113 (June) 44 
120 (June) 49 
121 (Aug) 58 


Costa Rica 43 107 = 103 98 102 (July) 17 15 99 92 
b 39! 111 104 


Dominican Republic. . apt af 12( 123 112 113 112 4108 (Aug) 24 18 112 94 
Ecuador ro ae Fis ae pk ae ee ese LnG3 bee 116 §=©119 
El Salvador.......... 106 100 107 += 135 (July) 20 17 109 107 


CS ces ae a 106 105 105 = 114 (July) 27 25 117 +117 
123 128 126 97 (July) she ese eos = 


136 (July) 50 

92 (July) 63! 
118 (July) seed 
150 (July) 
169 (June) 


Nicaragua. . te ‘ a ‘ 145 131 
107 (June) 47 45 98 94 


Venezuela 1. 62 64 105 107 104 


104 (July) 


Non-DOLLAR COUNTRIES 


192 (May) 
118 (June) 


115 (Mar) 
110 (July) 
101 (May) 
113 (Q-II) 
118 (July) 
116 (Mar) 


101 (June) 
119 (May) 


121 135 oe i 17 
103 =102 92 (June) anne ne 


Continental EPU Countries 121 122 117 (June) 
rege ) 1384 149 122 (Aug) 

121 114 105 (Aug) 
128 124 117 (Aug) 
128 124 (July) 
Germany 119 116 (July) 
Italy 114 108 108 (June) 
Netherlands 122 120 117 (June) 
124 136 (Aug) 

107 106 (June) 

132 140 131 (July) 

112 109 106 (July) 

ae 106 122 (June) 


127 (July) 


132 (Q-II) 
107 (July) 
108 (June) 
119 (July) 


105 (Aug) 


United Kingdom......... 122 


U.K. Dependencies 
Malaya 


Other Sterling Countries. . 124 125 
139 148 
‘96 «98 
123 §=123 


New Zealand........ 74 130 129 
Union of So. Africa... 131 132 


Rest of the World 


ER hee eats 109 104 
141 136 


123 (June) 
141 (June) 
“95 (Aug) 
120 (June) 


128 (June) 


104 (Q-1) 
133 (July) cake 


99 (June) ica 
136 (July) 146 (June) 
ie for 75 (Apr) 
141 144 130 (May) 
106 §=102 
101 100 


144 (July) 
100 (June) 


96 (July) "85 (July) 


goods (including imports but excluding exports) in the cases of Australia, 
Denmark, Dominican Republic, Finland, France, the Netherlands, New ; Mos 
Zealand, Norway, Portugal, Sweden, Switzerland, Turkey, and the indexe 


The country data for wholesale, export, and import prices are the 
national indexes (as carried on the country pages) converted to indexes 
of prices expressed in dollars at official rates of exchange. For countries 


employing multiple currency practices, however, the rates used were: 
Austria, effective average rate; Costa Rica, controlled free rate for 
imports from 1949 to date; France, average of official and free rate for 
1948 through August 1949; Indonesia, basic non-dollar rate from Feb- 
ruary 1952 to date; Lebanon, free U. S. dollar rate from 1948 to date; 
Peru, U.S. dollar certificate rate from 1949 to date; Venezuela, controlled 
rate from 1948 to date. 

The indexes of wholesale prices refer to all goods (including both ex- 
ports and imports) in most cases. The indexes refer to home-consumed 


Union of South Africa. The indexes of export and import prices are 
generally indexes of the unit value of trade. Indexes of wholesale price 
quotations of exports and imports are, however, used for Australia 
(exports), Costa Rica, Ecuador, Finland, Guatemala, Peru, the Philip- 
pines, Portugal, the Union of South Africa, and Venezuela. 

The export price indexes of the Dominican Republic, El Salvador, and 
Venezuela are estimated from the prices of their principal export com- 
modities. Similar estimates have been used to fill gaps in the current or 
past data of other countries. 


LS 


* January/August, i.e. pre-devaluation. 
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series 

averag 
relativi 
total v 
of U. 

export 
of expe 









une) 
Apr) 
flay) 


uly) 
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1950=100 











Import Prices Terms of Trade 
1937 1938 1948 1949* 1951 1952 1953 1954 1937 1938 1948 1949* 1951 1952 1953 1954 

















44 40 97 93 125 119 114 119 (June) 132 135 114 114 91 96 99 95 (June) United States 

49 46 99 111 119 111 111 112 (May) 108 104 102 100 99 114 110 106 (May) Canada 

58 55 116 113 116 =s:118 114 114 (June) 66 58 75 75 97 89 92 107 (June) Latin America 
DOLLAR COUNTRIES 











50 47 141 95 105 102 92 90 (July) 34 32 48 72 94 90 101 151 (July) Costa Rica 
63! 58! 125 110 120 120 118 +=# 118(June) 67 58 79 84 92 87 81 83 (June) Cuba 
ee ae oe ois aa bi nae 41 33 76 65 97 80 77 102 (June) Dominican Republic 
oe ee 76 73 107 #+114 118 ~=#« 184(June) Ecuador 
ee ga — pie si A 34 31 50 52 94 91 98 148 (June) E] Salvador 
112 106 108 104 106 119 (July)... as 60 67 106 110 118 ms Guatemala 
io aaa ee a aes ness iat, eae a an a ; acd - Mexico 
rat sale roe shai sea ate esis en Ps 75 78 127 115 += 116 si Nicaragua 
62 67 125 115 112 110 107 +~#&104(June) 76 67 80 87 88 85 89 100 (June) Venezuela 








Non-DOLLAR COUNTRIES 


49 50 125 117! 125 129 128 * 128 (Apr) 43 34 54 50 80 92 97 155 (Apr) Brazil 
pita ... 116 117 104 100(June)_... eas men < 97 101 118(June) Peru 




























113 (Mar) 102 (Mar) Continental EPU Countries 
aie 126 126 1438 148 189 127(July) 119... 97 119 94 103 86 87 (July) Austria 
49 46 115 119 121 116 111 + +#109 (Apr) 96 102 110 108 110 115 ~= 101 94 (Apr) Belgium 
61 57 187 180 128 1265 112 ~~«.... 102 109 108 113 88 94 99 ae Denmark 
53 46 93 118 128 125 112 110(Q-II) 102 102 118 + # «112 91 101 105 #103 (Q-II) France 
60 ass ead 127 122 106 104(July) 115 181 wad ea 96 107 116 = 113 (July) Germany 
61 58 126 120 180 125 114 += 114 (Mar) 79 84 91 101 95 92 96 102 (Mar) Italy 
a 46 184 127 121 121 107 # £102(May) yaa 115 110 109 97 98 99 100(May) Netherlands 
53 53 185 180 121 125 118 115(May) 108 106 107 «$1110 115 110 103 103 (May) Norway 
pic 48 116 114 122 125 112 109 (June) ae oa ea aha i oe aah waa Portugal 
54 51 127 118 127 188 122 = 122 (Q-II) 98 108 118 124 122 115 110 108 (Q-II) Sweden 
hae 49 124 116 121 119 111 #110 (July) ane 86 88 91 91 92 96 97 (July) Switzerland 
61 1380 126 118 119 116 130(June) 97 85 75 73 106 = 101 93 83 (June) Turkey 








113 (July) United Kingdom 


114 (June) 


105 (July) 
90 (June) 













U.K. Dependencies 
Malaya 









87 (Mar) Other Sterling Countries 





118 (Mar) 







53 62 121 122 1238 119 114~«(t««. 74 54 75 75 98 76 Oe ves Australia 
a 40 147 141 118 128 123 112(June)_.... 95 67 72 103 73 76 88 (June) Ceylon 
49 45 1382 125 119 118 105 106 (Apr) 82 80 95 102 124 87 92 87 (Apr) India 
7 = ae 132 123 124 116 120(June) 79 94 97 102 93 94 102 98 (June) Ireland 

1 nei oa 





117 127 120 = 121 (Q-1) 85 79 74 


100 73 86 86 (Q-1) New Zealand 
72 71 #120 180 120 182 127 ~=©128 (July) ooh nee Gas aan 


Union of So. Africa 





Rest of the World 
aes Egypt 
127 (June) Finland 
ee oie we Fr ali nes ; sae; Indonesia 
43 41 129 109 148 126 109 106(May) 88 93 97 110 108 116 120 123(May) Japan 
sy Lebanon 
82 (July) Philippines 
sides Spain 





5 57 143 ... 114 186 131~—~—««.. ee 61 87 ... 189 88 
47 40 128 120 188 182 117 115(June) 115 102 124 115 151 129 «1 






_ =o 


> wen 






104 (July) 















Most of the area averages are simple averages of the available country The average of Latin America’s import prices is a weighted average 
indexes made after completing one or two-year gaps in the available of the export indexes of the United States (73 or cent), Continental 
series with estimates based on the indexes of similar countries. The E.P.U. countries (18 per cent), and the United Kingdom (9 per cent). 


. . “ea : : This average has also been used to compute the terms of trade for the 
average of Latin American export prices is a weighted average of price Dominican Republic, Ecuador, and El Shenton. The annual average 








relatives of 16 export commodities accounting for over 80 per cent of the of import prices of U.K. Dependencies is a weighted average of the 
total value of Latin American exports. The average of the export prices export indexes of the United Kingdom (48 per cent), Other Sterlin 

of U. K. Dependencies is a weighted average of price relatives of 11 countries (22 per cent), the United States (16 per cent), and Continenta 
export commodities accounting for about 60 per cent of the total value E.P.U. countries (14 per cent). When necessary data are provisionally 
of exports of this area. calculated on the basis of the U. S. and U.K. indexes only. 









! Estimated. 









Trade INTERNATIONAL FINANCIAL STATISTICS World Trade: Value in 
Exports (f.o.b.) 









Annual Rate 




























































































f Jan- Apr- July- Oct- Jan- Apr- 
Mar June Sept Dec Mar June 
1938 1948 1950 1951 1952 1953 1953 1953 1953 1953 1954 1954 
ET oe nse ss. 6 sie Aina a . 20,857 54,168 56,730 76,913 74,172 74,888 72,126 75,722 72,496 79,000 74,000 78,400 World Te 
United States.......... bake 3,102 12,666 10,281 15,041 15,196 15,775 15,540 16,944 15,208 15,412 13,592 United S 
of which: Military Aid.. — _— 282 1,065 1,988 3,511 8,552 4,820 $3,512 2,664 2,224 3,160 
Canada ? f.. Sees eek 918 3,352 3,095 4,041 4,761 4,609 4,107 4,891 4,746 4,699 3,895 4,474 Canada ° 
ee oa 1,641 6,591 6,624 7,834 7,107 7,594 7,219 7,393 7,738 7,941 8,422 7,950 Latin Am 
DOLLAR COUNTRIES........... 676 3,101 3,351 4,006 4,061 3.982 4,089 4,022 3,804 3,931 4,577 DOLLA 
esa sea 34 113 94 151 142 1254 127¢ «14144 04*# Boli 
RS ise kine abd sis 81 289 396 460 473 596 533 552 645 620 646 674 Colo 
STOR i555, 56 <a a's Begs 9 46 56 63 73 80 115 79 59 67 110 79 Cost 
A Ut ia 143 724 657 786 677 654 649 797 712 428 567 pee Cub 
Dominican Republic........ 15 83 87 119 115 104 84 124 112 97 146 145 Don 
rr ere 9 53 73 70 102 92 86 73 92 115 84 116 Ecu: 
| eee 10 45 69 84 87 89 207 79 33 37 212 82 EIS 
is ee ce klk oe 18 50 68 76 87 89 129 106 43 78 1722 tata Gua 
ered clo id 7 30° 39° 51¢ 52° 385 56 30 20 47 92 48 Hait 
Er TT er ee 117 54° 58° 66° 626 686 46 97 70 58 35 Kane Hon 
Se ae 147 466 466 573 581 536 607 450 464 624 618 402 Mex 
SR ok 5 k's asin we no 4 19 27 37 42 46 60 74 31 16 78 77? Nie: 
eae pica a's hi . 7 15 13 15 16 17 18 20 16 14 14 16 Pan 
ee cn i 181 1,114 1,248 1,455 1,552 1,448 1,372 1,400 1,396 1,616 1,688 1,746? Ven 
OTHER COUNTRIES............ 965 38,490 3,273 3,828 3,046 3,612 3,130 3,371 3,934 4,010 3,845 OTHER 
SE eee 408 1,626 1,168 1,178 709 1,148 1,004 1,124 1,352 1,108 er achiel Argé 
Re os 5S bea wicka balwe 289 1,173 1,847 1,757 1,409 1,539 1,247 1,171 1,631 2,108 1,642 1,348? Bra: 
eS ita cian alee gi ale 131 328 282 371 454 411 426 485 368 367 263 466 Chil 
sai wkina wan eeees 7 28 33 384 314 254 ius vr mre oa ache ites Pars 
|, 1, NE IRREA SEE Sai ees aes 68 157 189 248 234 219 163 224 254 234 190 229 Pert 
ah Rah rnctie nacids 254 209 270 265 342 304 168 Uru 
aes ; 10,146 13,259 19,364 19,169 19,432 18,163 19,006 18,541 21,930 19,876 20,740 Continer 
Re ig ad a cele ik ne 198 826 451 506 538 486 510 559 598 552 608 Aus 
Belgium-Luxembourg....... 733 1,690 1,653 2,649 2,445 2,251 2,192 2,224 2,152 2,879 2,129 2,289 Bels 
ES ios posal x de'h coc nsw 334 569 665 839 851 883 891 830 830 982 896 944 Den 
eek te nhac 881 2,012 3,081 4,175 3,891 3,790 3,763 3,967 38,228 4,188 3,990 4,162 Fra: 
Germany, Federal Republic. . ee .... 1,976 8,463 4,002 4,389 3,752 4,281 4,349 5,174 4,695 4,944 Ger! 
REE re aah ee kiss ths 90 94 90 102 120 132 142 92 79 215 138 85 Gre 
Rs ee gh 553 1,977 1,209 1,647 1,386 1,488 1,376 1,411 1,465 1,700 1,622 1,504 Ital 
Ne eee 594 1,025 1,414 1,978 2,130 2,152 2,058 2,019 2,156 2,873 2,310 2,260 Net 
ee eo So's 192 415 390 620 565 509 514 476 501 544 546 593 Nor 
7 GR SS are 51 172 186 263 238 220 185 202 212 279 215 252 Por 
aie on ss Ge ie ss 464 1,107 1,103 1,782 1,572 1,480 1,234 1,448 1,540 1,689 1,294 1,648 Swe 
Switeorland.............. ; 302 799 903 1,081 1,100 1,204 1,144 1,162 1,194 1,826 1,131 1,160 Swi! 
oa ee td in ace asym 115 197 263 314 363 396 426 394 276 488 358 291 Tur 
Continental EPU Dependencies. . 719 1,969 2,161 2,789 2,823 2,873 2,906 2,866 2,548 3,157 3,118 pian Continer 
Belgian Congo®............ 50 237 261 387 391 398 354 383 395 455 361 393 Bel; 
NS Lao hs ck ok oh ek vibe 161 420 « 333 383 392 397 411 388 356 432 869 east Alg 
French Cameroons. . Ra 7 86 47 65 63 75 72 93 37 97 127 77? Fre! 
French Equatorial Africa... . 7 50 43 63 57 55 44 38 65 72 57 pees Fre: 
French. Morocco... plot 43 179 190 252 274 268 291 249 232 300 245 298 Fre: 
French West Africa......... 87 155 177 221 230 267 323 367 182 196 464 at Fre! 
DS cake oe so 8 18 17 23 28 264 18 47 22 132 , cae Guz 
EM Aedes 55's ais ox wb 81 92 79 135 117 95 98 85 92 107 “93 852 Ind 
ES i 5 new wv ces 23 49 69 76 94 85 59 51 89 141 78? Ma 
0 ere 9 22 15 21 20 20 16 23 19 20 142 Ma 
Ree ee ae 6 19 19 26 30 31 49 1418 1418 45 46 stare Ret 
NE ee ee 89 61 114 108 115 112 100 123 104 120 107 141 Tur 
RN id i is 6 ins at 15 60 75 111 96 122 123 74 115 175 146? Ang 
Mozambique............... 8 40 37 44 46 56 47 49 62 68 5 ec Mo: 
Netherlands Antilles........ 187 407 553 708 731 Sih 759 716 613 Sabhis 761 eee Net 
Re cGicks sxsw ke sss 3 14 17 21 24 26 22 2 26 29 30 29 Suri 
Other Countries............ 35 110 115 145 115 ata 120 140 125 ; Oth 
Data relate to general trade so far as reported by individual countries. 1 Exclusive of China (Mainland), USSR, and non-reporting countries * Base 
Except where specifically footnoted, data are identical to those given (in of Eastern Europe, whose pre-war and post-war trade was as follows: sie 
terms of national currency) on the CouNTRY PAGEs and described in the Exports Imports Exports Imports Adju 
CouNTRY NOTEs, converted into U. S. dollars with the factors listed in 1938 1948 1938 1948 1938 1948 1938 1948 nm ma 
the table of conversion factors in Direction of International Trade. ae oe. - . Hungary. . 154 253 121 168 
Totals include estimates for listed countries for which data are not ome’ "ae ae, aS ee coeeess:+-- Te See Se Oe —— 
available. Czechoslovakia. 854 753 292 754 U.S.S.R.... 251 880¢ 268 2055¢ fanada. 
Germany (East). .. 912 . 172 Other....... 114 7 119 17 of S. Ai 
¢ Estimated. Total..... 1642 3820 1842 4292 


t Totals for 1938 and 1948 include trade of Newfoundland amounting to $36 million and $93 million respectively in exports and to 
Page 28 $31 million and $121 million respectively in imports. No adjustment has been made for trade between the two areas. 
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Imports (c.i.f.) 
Annual Rate 









Jan- Apr- July- Oct- Jan- Apr- 

Mar June Sept Dec Mar June 

1938 1948 1950 1951 1952 1953 1953 1953 1953 1953 1954 1954 

er ee ee 23,601 60,262 59,131 81,499 80,160 76,278 74,342 77,466 74,891 78,000 75,746 79,700 




















United States ®................. 2,465 8,058 9,642 11,946 11,637 11,836 12,145 12,396 11,645 11,153 10,859 11,865 
























PE = WANG her 5 Sere os 6s 794 3,024 3,202 4,195 4,478 4,842 4,440 5,348 4,920 4,660 4,150 4,975 


































EN Serer eee ; 1,539 6,202 5,373 7,700 7,598 6,416 5,649 6,283 6,456 6,918 6.471 6,860 
DOLLAR COUNTRIES........... 572 2,814 2,585 3,312 3,451 3,383 3,124 3,240 3,345 3,466 3,266 
eer re ee 29 79 64 104 107 784 77 59¢ 784 994 aca aa 
ES ee ae 89 337 865 416 415 477 434 472 517 484 550 596 
eS are re 13 42 46 56 68 74 67 75 17 75 83 2 
inks cepa va sie 119 569 556 691 667 529 571 516 511 518 oh ae 
Dominican Republic *....... 13 74 50 86 111 99 103 95 89 108 79 108 
I carck aera eal ers 12 60 49 62 70 87 82 74 90 101 78 102 
ee eee 9 41 50 67 69 72 70 17 72 68 83 84 
COI 5s cous oss 54 ous 21 68 71 81 76 80 84 75 86 74 91? cae 
Bry ais gaia kaa nis 4ie ad 8° 31¢ 38¢ 44° 53° 446 42 46 41 46 50 46 
Tin eee 12? 87° 39¢ 53° 66° 626 58 71 58 60 50 er 
ee ee eee 114 561 556 822 808 820 619 714 795 809 732 767 
OS ee eee 6 28 29 35 47 51 43 46 54 60 60 48? 
RE ocd hs ic-sinrs 9 wie 20 73 71 76 84 82 78 85 75 84 80 92 
See eee 107 814 601 719 810 828 796 835 802 880 780 960 
OTHER COUNTRIES............ 967 3,388 2,788 4,388 4,147 3,033 2.525 3,043 3,111 3,452 3,205 

Ns ne dior auraeaee ss 440 1,590 1,045 1,442 1,196 862 612 840 928 1,068 eae 
pila sateen g ankaue 295 1,184 1,098 2,01i 2,010 1,320 1,117 1,386 1,311 1,466 1,450 1,402? 
Rr Guihie sa aca Rowe wes 103 269 248 829 371 336 319 305 331 388 323 404 
N.S uns awewewes 9 27 224 294 354 284 19 27 33 32 fale 
UM rishi dais isis WARS A 58 168 176 262 288 294 286 308 305 278 250 240 


PURE Tore ree rer 200 199 815 247 193 172 177 203 220 198 2422 


Continental EPU Countries...... 16,461 16,504 22,171 21,945 21,336 21,149 21,062 20,395 22,692 22,192 23,486 
TEE CT Cee ERE Oe aie 484 477 657 654 546 556 588 469 572 559 592 
































Belgium-Luxembourg....... 765 2,046 1,942 2,685 2,444 2,405 2,366 2,818 2,372 2,611 2,448 2,556 
Se arerr er 354 714 853 —s-11,013 962 996 1,025 908 983 1,070 1,034 1,193 
Nirah crisis we wictord aie s0 604 1,824 $8,443 $8,068 4,551 4,435 4,012 4,283 4,145 3,729 38,8738 4,199 4,425 






Germany, Federal Republic oe .... 2,697 98,491 98,814 3,771 3,582 3,615 3,673 4,215 3,875 4,341 
NN ig clas ga, cou. Aske dae 131 546 422 435 346 294 290 294 277 315 283 321 
eels 4h aaaew aie 5693 1,539 1,488 2,167 2,330 2,395 2,500 2,456 2,201 2,444 2,568 2,422 
Netherlands............... 803 1,872 2,063 2,667 2,251 2,383 2,209 2,282 2,414 2,627 2,656 2,652 
RE Tid s powxorcas oes 292 750 679 878 874 912 964 896 791 997 966 991 
errr rrr rer rr 102 414 274 330 347 332 296 294 321 416 279 351 
NS a va shane aa nea 625 1,877 1,182 1,776 1,730 1,579 1,516 1,582 1,473 1,741 1,658 1,784 
a 866 1,168 1,048 1,864 1,202 1,179 1,088 1,176 1,151 1,304 1,210 1,290 

Dalai ae wena a eae 348 311 407 556 532 474 508 541 607 568 































Continental EPU Dependencies. . 2,699 2,847 3,861 4,334 3,929 3,960 3,938 3,749 4,054 3,952 “a 
Belgian Congo®............ 35 192 193 310 404 360 343 377 344 376 362 367 
ian a ath i areca acoA oko 148 482 434 573 627 579 566 570 515 665 612 oes 
French Cameroons.......... 6 42 60 94 107 80 84 75 83 78 89 962 
French Equatorial Africa... . 8 53 77 104 115 85 88 86 81 83 87 ey 
French Morocco............ 62 389 829 456 516 489 441 484 515 516 470 481 
French West Africa......... 47 177 241 350 350 316 345 304 281 332 349 = 
CN icp ccaivdd'9'a.ba'e 7 28 21 26 86 324 36 24 36 302 ee 
NS gi: Sexe hacetws 56 188 215 304 448 394 416 435 383 342 325 3462 
Madagascar............... 17 78 86 131 134 129 106 133 130 149 118? ; 
I si 'a 65.6 ba dre Werden’ 7 33 21 31 38 35 34 28 38 39 392 
eee 8 26 26 33 39 37 29 3618 3618 47 31 ie 
a citar ative ate in sia 45 179 147 182 185 172 140 178 140 228 144 189 
| EE eee ee 10 49 58 76 91 85 82 73 ..91 93 792 aie 
Mozambique............ -_ 22 75 58 71 76 80 77 74 82 85 Waa 
Netherlands Antilles °....... 253 644 710 906 We aces 973 843 TR ks 959 


AR coe 4 19 21 24 30 29 85 28 27 26 27 "29 
Other Countries............ 150 190 185 165 ; 















* Based on two months’ data. ‘ Partly estimated. 


* Adjustments to include inland freight and insurance to frontier have ‘Year ending September. 
Nn made on exports as follows: 


* Adjusted to January-December year. 


mimeo: CY es" 3 FF F * Beginning 1948 includes Ruanda Urundi. 










Page 29 







Trade INTERNATIONAL FINANCIAL STATISTICS World Trade: Value in 





Exports (f.o.b.) 


Annual Rate 
















Jan- Apr- July- Oct- Jan- Apr- 

Mar June Sept Dec Mar June 

1938 1948 1950 1951 1952 1953 1953 1953 1953 1953 1954 1954 

Sterling Area’®................. 5,646 15,107 15,728 20,222 18,760 18,557 18,591 18,582 17,723 19,316 18,807 18,400 

UNITED KINGDOM......... 2,601 6,635 6,317 7,579 7,639 7,525 7,343 7,330 7,394 8,042 7,854 7,811 
U. K. DEPENDENCIES....... 866 2,476 3,320 4,514 3,581 3,223 3,526 3,298 2,973 3,083 $3,351 

















































Barbados............... : 7 12 16 20 23 24 12 39 25 20 15 
British Guiana.......... i 12 31 30 34 48 49 39 55 45 56 522 
Se eee ; 25 46 43 48 50 72 69 98 77 48 aos eu 
Trinidad and Tobago...... 36 111 104 125 134 150 147 166 151 136 158 177 
Ts ae oie 1 6 5 6 9 8 4 10 7 8 4 acs 
te ee ac aaln'big'h sss 13 90 109 124 128 116 118 116 107 121 137 1072 
Se ee 12 23 31 43 51 43 37 39 49 47 40 48 
RS Rc ae ie yg 4 23 67 91 94 92 88 88 98 95 eu eta 
OTE OEE 185 404 657 780 510 480 544 543 397 435 408 408 
Malaya and Singapore...... $28 813 1,311 1,984 1,280 987 1,083 1,000 948 916 916 979 
North Borneo........... ye 5 14 80 37 22 20 18 17 13 30 aaa ere 
i a eee ae 14 81 122 166 143 139 129 124 161 141 ate 
eee 8 28 16 15 24 33 18 20 41 55 22 
Toren COREE... son ees aa 52 201 189 232 216 226 339 244 110 209 327 
4 ee } 50 137 57 76 83 64 84 60 45 66 raed 
DRT. a cgtasevee she se { 81 133 134 94 115 132 81 48 eee 
as ie ng 14 44 32 50 63 57 36 12 81 97 49 
DR feckcie shakesu sees 47 252 253 336 337 351 420 337 299 349 484 
ee SE ere 11 19 19 28 30 29 28 31 35 24 42 
po 17 67 68 111 132 99 113 82 93 107 110 
Other Countries............ 25 75 80 75 80 90 85 85 110 75 wievain 
OTHER STERLING COUNTRIES. . 2,179 5,996 6,091 8,129 7,540 7,809 7,722 7,954 7,356 8,191 7,602 ee 
NS ree 5527 1,650 1,668 2,043 1,681* 1,9796 1,986 2,030 1,657 2,245 1,810 1,609 
ee ee was 18112 2295 158¢ 206° 262° 2116 127 324 249 144 265 ee 
NE ok keane a oa ab eee be 104 306 328 400 $15 329 335 318 323 340 360 350 
EES eee ener 13 61 31 45 39 43 35 31 48 60 50 47 
eat Dhan } e2i0{ 1,36346 1,146* 1,610* 1,295* 1,116° 1,112 1,007 1,096 1,250 1,109 954 
isd dhainanee 58146 489° 763 582% 4396 602 378 398 378 419 395? 
ES eee 68 81 141 185 288 407 380 393 423 432 411 1 oa 
NY elena i att 119 199 203 228 284 319 290 297 353 337 289 269 
NN kG sas 95¢ 260¢ 425¢ 565¢ 6504 5904 6654 6504 6904 6554 7002.4 
New Zealand.............. 225 493 512 693 671 659 724 852 440 619 798 839 
Northern Rhodesia......... 50 115 140 188 231 266 225 258 295 285 
Ne cs aod s 5 17 14 17 18 20 18 18 25 21 32713 419 
Southern Rhodesia......... 80 99 117 128 153 165 107 196 214 143 
South-West Africa.......... 17 52 60 86 99 99 103 74 117 100 80 104? 
Union of South Africa*..... 161 565 724 992 967 962 973 923 918 1,032 906 850 
ee ii de\nig' ve 30 90 100 120 140 145 115 190 150 115 Rpt ee 
Rest of the World.............. 2,265 4,337 5,582 7,622 6,356 6,048 5,600 6,040 5,992 6,554 6,290 ye 
Serer 147 «5910504 BBB ss AT:—s—“(‘t 894 887 468 262 460 528 395 
0 SE eee pacite 31 29 47 43 68 79 71 66 57 86 eee 
Ne: eee he 180 500 392 866 717 572 418 534 670 666 462 650 
i 381 394 800 1,258 916 820 754 780 884 846 759 764 
ee se aaiiaaksdas 146 490 700° 590 152° .... he 53 86 99 i 
TN ky wi 28 726 37 47 444 60 93 51 37 58 131 89 
I ai 76715 258 820 1,858 1,278 1,275 1,121 1,297 1,265 1,416 1,876 1,509 
a cebindenciseeens 17 36 2416 41 35 39 34 41 34 51 45 oe 
eeu R ele cal, t 9516 126 146 171 152 127 140 256 141? 
oi lo es 117 827 337 410 352 392 376 399 423 373 431 409 
SES een 14¢ 330¢ og of a 7104 660¢ 7354 7354 7154 7854 8204 
ee eka sk CGdGaikdas Natl 362 
anary Islands... a 151 146 «125-—=Ss«d20¢ 486 62300586 856527 494 
1 EC ee 29 99 95 180 123 128 73 116 196 125 80 166 
Nts ig Te 11" a 77 102 120 1304 964 1234 1554 1464 ace 
os 6 oss wks a iRe Sim 89 223% 3064 373¢ 333¢ 3254 eer aie faba agit een hs 
AS erat 116 303 159 184 247 186 160 183 168 234 185 242 
Other Countries............ 100 170 195 230 215 aS 195 200 190 
* Adjustments to include freight and insurance on imports were made as follows: 
1938 1948 1950 1951 1952 1953 1938 1948 1950 1951 1952 1958 
United States... .. 214 868 680 875 852 867 Ecuador 1 W 10 8 10 12 “ 
Newfoundland.) «=a ads 275 BB 8B BBB Venema. -_— 81 64 11 87 89 
Sean ssw ain 18 42 41 51 49 39 Philippines ; 20 12 41 57 50 51 
Dom. Republic......... 2 g 6 10 14 12 Australia..... 74 185 212 $16 258 194 
NE ooo occ aanksaen 1 5 5 7 8 8 New Zealand.......... 7 18 18 17 131 80 
Neth. Antilles........... 89 83 108 188 145 Rss U. of S. Africa........... 88 142 86 181 117 119 
SS 6 i cocaneeewe 1 4 4 5 7 7 Rhodesia, N............. 2 s 9 12 14 18 
PER is ose0unences : 2 9 9 10 11 11 Rhodesia, S............. 4 21 19 29 80 26 
EN cic on se ekbeee es 4 10 8 14 South-West Africa....... 4 
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Imports (c.i.f.) amen 
nnu ate 


Jan- Apr- July- Oct- Jan- Apr- 
Mar June Sept Dec Mar June 
1938 1948 1950 1951 1952 1953 1953 1953 1953 1953 1954 1954 


Sterling Area!° 7,828 18,421 16,202 23,750 21,967 19,982 19,492 20,335 19,850 20,232 19,844 20,430 


UNITED KINGDOM............ 4,499 8,375 7,303 10,931 9,736 9,366 9,170 9,864 9,091 9,336 9,214 9,584 
U. K. DEPENDENCIES......... 900 2,706 2,874 4,047 3,799 3,586 3,616 3,576 3,455 3,675 3,396 


Barbados 10 26 32 26 28 31 26 
British Guiana a 11 40 48 42 42 43 422 
= 32 79 101 92 103 107 
Trinidad and Tobago....... 36 111 142 159 144 
65 57 64 51 
106 158 170 202 
63 57 8 63 63 
17 23 45 
CE OM a co isre.s a s.dsiw aioe 523 663 610 549 
Malaya and Singapore...... 842 1,265 1,039 959 
North Borneo 12 3 23 24 
Sarawak 46 125 133 ” 
22 30 82 26 
121 187 ; ‘ = 
166 6 
182 { 68 88 
Mauritius 41 48 60 
Nigeria 169 817 334 
Sierra Leone 20 29 34 
Tanganyika !! 17 91 105 73 
Other Countries 55 130 125 155 150 155 160 
OTHER STERLING COUNTRIES... 2,429 7,340 6,025 8,432 7,030 6,706 7,221 


5717 1,410¢ 1622¢ 1,981* 1,4876 1,344 3% 2 1,648 

7912 1765 111° 137° 193° 1776 156 193 

86 301 245 327 358 338 810 345 

Iceland 11 71 38 57 56 68 53 102 

57512 1,6164* 1,150° 1,785° 1,686¢ 1,1906 1,097 1,040 

8054* 392° 530° 611° 3496 393 398 

183 105 143 173 192 193 199 

Ireland 549 446 573 482 514 508 579 

ee 170¢ 654 130¢ 145¢ 1604 ee oe 

New Zealand ® 452 596 774 538 613 571 
Northern Rhodesia ®........ 71 111 134 163 154 22 


Pakistan 


Nyasaland 18 20 25 21 17 22 

Southern Rhodesia ° 192 269 277 244 239 242 

South-West Africa®......... 49 56 62 74 68 76 68? 

Union of South Africa®...... 1,567 1,445 1,290 1,310 1,301 1,312 1,289 1,422 
‘ 210 120 170 185 205 200 210 190 ; 


5,397 5,361 7,876 8,201 7,937 7,507 8,104 8,291 


663 573 667 628 503 410 533 561 423 
38 30 42 46 56 48 63 51 
488 388 676 792 530 506 554 560 
464 440 842 924 753 650 781 727 
167° 262° 2488 165¢ ee ee 136 184 
164¢ 301 389 321 287 290 273 303 
684 974 1,995 2,028 2,410 2,187 2,459 ,631 
2144 8416 136 139 144 126 146 153 
9016 139 143 131 131 142 144 
666 384 538 471 477 478 529 471 
- ag oa ae ka sisnte ae eae 
518 
135 «134 ~=S«137,—S«agy (897 os 6&8 ore 
92 78 120 177 145 147 140 142 150 
aoa 120 145 2054 1904 1954 1934 1614 2114 
144‘ 209¢ 2726 300 3364 asa yer eer sca 
360 262 391 376 395 433 477 360 310 
470 490 545 550 pee 485 500 495 
10 The sterling area totals shown here differ from those published by 12 Year beginning April. 
the U.K. Board of Trade principally because those published here include 18 Beginning 1954, Federation of Rhodesia and Nyasaland. 
estimates of the trade of the British protected states in the Persian Gulf 16 Year beginni J 21 
area (largely petroleum exports estimated from reported quantities of certerngge yy deereagiene . 
exports and miscellaneous imports estimated from the export data of ‘6 Exclusive of trade with Taiwan. 
other countries) and estimates of the value of Iraq's exports of petroleum. 16 April-December; January-March for Syria-Lebanon, 17 million 
Under imports, another appreciable part of the difference arises from the dollars for exports and 37 million dollars for imports, included in area 
inclusion here of estimates of freight and insurance not reported on and world totals, 
imports. 17 Exclusive of trade with Japan. 
1! Beginning 1949 exclusive of trade with other British East Africa. 18 Based on April-September data. 
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' U.S. military aid and other U.S. exports not distributed by country are the largest part. 2 Beef, pork products, eggs, cheese, diamonds, palm oil, sisal, mutton 
and lamb, cork, phosphate rock, quebracho extract, Chilean nitrate, silk, linseed and oil, and abaca. * Total of commodities listed. 
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Continental EPU. . 
Dependencies . . . 
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Latin America... .. 
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Dependencies ... 
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US and Canada.... 
Latin America... .. 
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Latin America... .. 
Continental EPU. 
United Kingdom.. . 
India 


Cotton. ... 
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Latin America... — 
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Other Sterling Area 13 
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Per Cent Distribution of: . Per Cent Distribution of: 
Exports Imports ample ; Imports 
5 5 5 
1937 1951 1952 1953 1954 Q 1937 1951 1952 1953 1954 Q 1937 1951 1952 1953 — e 1937 1951 1952 1953 ae Q 
I 1 ou 
Rest of World ISRAEL 
US and Canadz 25 28 28 11 25 39 35 31 
USandCanada.... 20 17 19 19 25 30 29 29 Latin Americn. 1 _ o 2 1 2 3 
Latin America 2 5 3 3 3 7 5 6 Continental EPU 21 25 31 39 25 24 29 34 
Continental EPU 20 27 26 26 238 25 24 22 United Kingdom 32 29 26 34 10 8 10 il 
Dependencies. 1 1 1 2 1 1 1 : Other Sterling Area Ss 4 3 2 7 6 3 2 
United Kingdom... 12 14 10 10 a Rest of World 18 16 16 13 20 21 20 19 — 
Other Sterling Area 21 23 19 15 15 15 14 14 U.S. ar 
Rest of World 23 14 22 25 24 14 19 19 Citrus fruits 38 88 62 Un 
Cai 
JAPAN EPU Cc 
EGYPT US and Canada 21 15 20 20 17 36 «39° «4388745 Be 
Latin America 5 7 4 8 13 5 13 8 ll 11 D 
US and Canada 7 #10 12 6 6 6 24 25 @1 11 Continental EPU > 6 6 4 10 6 4 6 6 S 
Latin America - 7 oe La : 2 -s Dependencies 3 2 2 2 8 1 ! 1 1 2 Fr: 
France 11 10 13 13 9 4 q 6 9 10 United Kingdom 5 4 6 3 2 3 2 2 2 2 G 
Italy 6 8 11 8 8 9 6 6 q q Other Sterling Area 22 41 37 22 23 25 21 23 23 15 7€ 
Other Cont. EPU.. 19 11 15 20 18 2 16 22 2 8 Rest of World 39 25 23 39 38 20 18 19 20 19 Ite 
United Kingdom. 31 19 5 11 14 22 15 13 10 18 N 
Other Sterling Area 6 18 13 14 22 5 16 9 7 10 Ne 
> ) Jo 20 2 3 2 23 
Rest of World 4 1 27 i 14 14 18 15 LEBANON “s 
Cotton US and Canada t 3 2 . 
Rice 7 1 Latin America - - - 2 - 2 Sw 
France 14 3 5 11 13 12 10 9 
Other Cont. EPU 17 10 7 7 23 18 19 20 Su 
United Kingdom 6 2 5 5 Ll 10 11 9 . 
Other Sterling Area 3 9 6. 23 5 12 #6 8 Sterlin; 
Syria 23 21 16 18 18 25 
ETHIOPIA Rest of World 2 32 1 = 
US and Canada 8 10 22 27 14 #19 14 = 15 Wool 2 24 7 4 U1 
Latin America - — — - — — Cotton 4 3 6 5 
Italy 8 9 14 12 9 12 17 13 Oranges 2 6 6 5 
Other Cont. EPU 7 6 4 5 15 13 14 16 
Cont. EPU DOTS 12 14 14 13 3 3 3 
United Kingdom. 9 6 6 5 10 13 15 12 
Other Sterling Area 33 32 34 33 32 20 21 25 PHILIPPINES 
Rest of World 23 2 7 6 7 i 6 COs 
US and Can..da 83 64 68 68 «65 68 60 74 77 80 72 72 
. ny Latin America - 2 2 3 1 2 - 1 = _— _ 1 
Di aa . 
— o. _ 7 8 Continental EPl 4 18 #12 #12 #18 «#14 . £4 4 «& 1 
Oilseeds 7 13 #9 10 United Kingdom. is 2 i 1 1 2 1 1 1 2 
Other Sterling Area 2 2 2 1 5 6 5 6 
Rest of World 8 ll 14 4 5 2 9 2 
Coconut products 30 47 33 38 36 £36 
Sugar 35 16 26 25 32 31 
FINLAND Abaca 14 16 12 10 8 6 
US and Canada a or a sf & «& & a United 
Latin America... 3 8 7 3 4 5 6 8 6 7 7 10 a 
Germany......... 18 7 9 7 6&5 7 16 11 12 8 6 6 SPAIN Canad 
Other Cont. EPU 238 25 25 22 19 21 32 35 33 26 30 30 US and Canada 15 13 11 16 17 15 United 
Cont. EPU DOTS 1 — — 1 1 — 2 2 —_ rae > Latin America 8 7 7 x x 1l 
United Kingdom... 43 27 22 21 6 @ 19 14 15 12 13 17 Continental EPU 35 4l 41 33 37 42 
Other Sterling Area 4 5 3 3 4 5 3 5 3 2 3 2 Dependencies 1 1 2 5 5 6 
Rest of World. . 6 22 28 386 42 «34 14 19 22 38 #437 30 United Kingdom 16 13 16 7 8 10 
Other Sterling Area 3 2 3 6 5 3 
Wood. . 45 37 43 40 29 36 Rest of World 22 24 19 25 20 18 
Wood pulp..... Zn 2 OS fF Be 2 
Paper 14 19 18 20 26 22 Oranges 16 18 18 
Wine 7 6 5 
Iron ore 2 4 5 
* Beginning 1953 includes trade of Canary Islands. 
INDONESIA 
US and Canada 19 17 26 21 15 19 11 @1 18 18 #18 «14 THAILAND 
Latin A i : _ — _-_ —_—_ — = - 3 — -— ' . 
Netherlands. 20 21 21 23 28 21 19 12 13 12 10 «11 : a enada 3327) 2 7 21 20 19 U.S. 
her Cont. EPU 8 8 10 1 16 15 15 15 14 ~= 41é satin America. . . i a tee a = - 
ate - 2+ « 3 & 2. oe ee oe Continental EPI i 6 38 8 14 16 17° 21 U 
United Kingdom... 5 6 3 2 2 38 se 3% & 4 4 cee =. = 4 | 2 @ C 
Malava and nited Kingdom. 2 « ‘ 
, Singapore 21 34 27 24 24 25 & 5 2 1 1 1 Hong Kong 12 6 9 15 1 6 14 12 EPU ¢ 
Other Sterling Area 8 656 4 6 13 = 12 7 #17 20 2% 18 Malaya and Sing- ; 7 
Japan 7 s 25 19 14 17 23 28 apore 66 27 26 29 14 13 15 1l R 
Root al World Ss enw Fit 4S Other Sterling Area 4 7 5 41 . a 2 
Japan 4 > oo é 2 
Rubber.. 31 52 44 33 26 28 Rest of World 4 8 14 5 20 2 2 2 F 
> d. $ 21 26 ; 
a sees . 3 & =. = = Rice 45 42 47 Ii 
Copra , -.. « aS oF Rubber 14 29° 27 = 12 N 
Tin 23 7 10 6 nN 
F 
YUGOSLAVIA s 
IRAN US and Canada 5 15 15 14 2 6 39 24 87 18 s 
7. t oe Latin America i 3 2 2 5 ; 4 4 1 1 2 
US and Canada :. Fas 9 24 22 17 Germany 217 a WM Ci 32 11 20 17 21 Sterli 
Latin America. . - 8 - 2 1 3 Italy 9 12 18 18 11 s 8 8 ¥ 7 
Germany 7 5 18 22 9 15 13 Other Cont.EPU.. 38 27 26 34 41 19 18 33 27 41 l 
Other Cont. EPU.. 12 28 17 8 13 14 20 Unite™Kingdom 7 18 #14 #12 «12 8 8 7 6 10 A 
United Kingdom... 31 17 6 7 22 12 13 Other SterlingArea 1 1 1 1 — 4 9 5 4 6 
Other Sterling Area 23 32 14 12 15 13 6 Rest of World 67 6 7 #7 o £ 2 & @ b 
Rest of World. 23 , 2 42 16 24 27 1 
Corn : 11 7 22 2 
Petroleum prod.. 73 #61 2°=«O— ; ‘ Lumber . 144 25 18 23 
Rugs ‘ 4 6 16 a Lead 5 12 8 ~ Note: 
Cotton..... 4 4 17 ; ; : Copper 8 6 6 5 
eum 
! Mid 
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Interest Rates 


Central Bank Discount Rates 


(End of period quotations in per cent per annum) 


1952 1953 1954 
1938 1948 1949 1950 1951 II Ill IV II Ill IV Mar May June July “Aug 


U. S. and Canada 
United States ; 1.5 —> . > 
Canada ; 


EPU Countries 


Belgium 
Denmark 


Netherlands 
Norway 
| 


pr," c rd» & WS po 
Narraounonron 


Switzerland 


Sterling Area 
United Kingdom.... 
New Zealand....... 
Union of South Africa 


Discount Rates on Treasury Bills 


(Three-month bills on tender in per cent per annum; annual and quarterly data are for last month 
of period; monthly data are averages of daily or weekly data) 


1952 1953 
1938 1948 1949 Ill 





.01 1.15 1.10 ‘ 1.79 
Or i @ . : : 1.14 
93 .52 .52 : ‘ 2.49 


Yields on Long-term Government Bonds 


(Issues with at least 12 years to maturity in per cent per annum; annual and quarterly data are for 
last month of period; monthly data are averages of daily or weekly data) 


1952 1953 
1938 1949 II Ill IV 





U. S. and Canada 
United States .49 2.44 2.19 2.39 2.70 .61 .71 75 
Canada! .08 2.98 2.75 2.99 3.50 -65 3.67 3.62 


EPU Countries 

.52 
Denmark? .26 
France .204 

.82 
Netherlands........ .03 

.35 
Portugal .85 
I igs o2ss0e aries . 985 
Switzerland’ .30 


Sterling Area 
United Kingdom.... .57 3.14 
Australia? 91 3.13 

3 
3 


-72 4.48 
-40 4.42 
804 6.184 
53 4.46 
11 3.138 
49 2.49 
.34 4.00 
09 3.02 
32 2.75 


49 4.60 
-84 5.26 
-54 44 
82 5.17 
19 3.55 
68 2.77 
-98 3.59 
32 2 


91 2.99 


-51 
32 
17 
25 
41 
76 
53 
.30 
.90 


-46 
32 
22 
21 
35 
73 
-46 
.30 
84 


-47 
22 
31 
24 
28 
74 
.38 
.30 
.80 


WWAONWOhaAr P& 
NWAON OLAS 
NWWONWAATAs 
NWWNAOAans 
NwownNnwananp 
DHoOwNnwanap 
Nwownwanapr 
Wwwnwoanr ps 


Nwwnwanc 


3.51 3.52 4.05 42 4.19 4.21 
3.12 3.17 3.75 62 4.61 4.53 
.05 3.03 3.04 3.38 .80 3.98 4.14 
19 3.47 3.55 3.88 25 4.50 4.50 


New Zealand’ .816 
Union of South Africa .456 


Note: All data are from .e country pages and are defined in the country notes. 


! Mid-month data. 2Endofmonthdata. 4% Yields on issues with less than 12 years to maturity. 4 Prior to 1950 yields of 3 per 
cent perpetuities adjusted to the 1950 level of the 5 per cent perpetuities of 1949. The 3 per cent bonds may be used at par in settle- Page 37 
ment of some estate duties and therefore sell on a lower yield basis than the 5 per cent bonds. 51937. Annual averages. 









Bonds 


© C02 DON & te wh 


10 
11 
12 
18 
14 
15 
16 


17 
18 
19 
20 


21 
22 


23 
Be 
25 
26 


27 
28 
29 
30 
$1 
82 
33 
$4 
85 
86 
$7 
38 
$9 
40 
41 
42 
43 
44 


45 
46 
47 
48 
49 
50 


51 
52 
53 
54 
55 
56 
57 
58 
59 
60 
61 
62 


1 Prior to 1950, 244 per cent bonds due July 15, 1957. 


call date. *% Yield to next call date is negative. 


3% per cent bonds due February 1, 1962. 
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bo 
mu 
5 


AUSTRALIA..... 


BELGIAN CONGO. 


Market 


..New York 


New York 
New York 
New York 
New York 
New York 
New York 
New York 
London 
Zurich 
Zurich 
Zurich 
Zurich 


Toronto 


.New York 


London 


Zurich 


London 


Zurich 


.New York 


London 


New York 


eee ai Roel New York 


London 
Zurich 


New York 


New York 


New York 


New York !5 


London 


Zurich 


INTERNATIONAL FINANCIAL STATISTICS 


Call 
Price 





1937 


1940 





i 


RN 


Maturity Call Date 
Oct 1956 Apr 1956 
Feb 1962! None 
Jan 1969 45 days 
Oct 1971 45 days 
July 1972 45 days 
May 1975 45 days 
Mar 1976 45 days 
Oct 1981 45 days 
June 1971 June 1966 
Dec 1962 Dec 1959 
Aug 1963 Aug 1959 
July 1968 July 1963 
Dec 1968 Dec 1963 
Feb 1962 45 days 
Jun 19674 45 days 
July 1974 July 1964 
Nov 1970 Nov 1959 
Nov 1970 May & Nov 
May 1985 45 days 
Oct 1979* Apr & Oct’ 
Oct 2013 * Apr & Oct’ 
Sept 1974 * 30 days 
Dec 1993 '* June & Dec’ 
Dec 199319 June & Dec’? 
Dec 1993 1° June & Dec’ 
Oct 1970!2 Apr & Oct 
Oct 197214 Apr & Oct 
June 1977 June & Dec 
Dec 1972 16 3 months 
Feb 1972 Feb & Aug 
Jan 1964 Jan & July 
2 Yield to next 


4 Prior to 1947, 5 per 
cent bonds due September 1, 1957. From 1947 through January 1954, 


5 Interest payments sus- 


100 
None 
103% 
101% 
102 
102 


102! 


rw 


10 


Lo] 


1 
7 


we 


100 
100 
100 
100 
100 
10114 
10134 
100 
100 
100 
100 
100 
100 
103 
100 
100 
100 
100 


100 


100 
100 


100 


100 


pended. 
7 Callable for sinking fund only. 


105% 
4.50? 
90 
3.85 


96 
4.26 
9414 
3.76 
2234 
20.05 
42 
16.15 
100 
3.25 
165% 
3.64" 
18% 
3.73" 
15% 
3.90" 


123% 
13 


18% 
13 


co 


60 
7.78 
9934 
4.52 
102% 


3.44? 


due October 1, 1957. 





IBRD and Gov 


PRICES AND YIELDS OF INTERNATIONAL BANK BONDS AND SECURITIES ISSUED 
OF THE MARKET IN WHICH QUOTATIONS ARE SHOWN: NEw York, 


(End of Period 


1942 








1943 























55% 


10.94 


3.70 


424 
10.30 
46 

5 

1514 
26.67 


41 
20.92 


8214 
4.62 
1034 


14.16" 


14 


17.00" 


13% 


11.28" 


2834 
13.06 
17% 
13 
53% 
8.77 
303% 
16.83 
25 
15.72 
26 


10.40 15.08 


6 Prior to 1944, 614 per cent bonds due October 1, 1957. 
8 Prior to 1943, 5 per cent bonds due 
October 1, 1951. From 1943 through January 1954, 33¢ per cent bonds 
9 Prior to August 1949, 314 per cent bonds due 


8.20 
51 


10.70 8.57 


For general comments on IBRD and 
and yield computations, and for details 



















9314 
4.4? 
5814 
6.35 
a 
10.55 1 
71% 
6.66 
10414 
2.83? 
184 
9.08" 
24 
5.96" 
20% 
8.38" 
42 
8.52 
21 

13 
99% 
4.54 
67% 
7.90 
67 
6.08 
6314 
6.89 








































5.35 


106%4 
2.673 


1814 
7.7gu 
22% 
5.02 
1814 
7.79" 
4914 
7.44 
3314 


“<6 


106 
3 


79% 
6.45 
9214 
4.05 


44 
5.69 


Janua 
bonds 
due 1! 
1962. 


Gove 
of ea 


OV ernment Bonds VoLUME VII, NUMBER 10, OCTOBER 1954 Bonds 


a 


susp | 08 GUARANTEED BY GOVERNMENTS AND DENOMINATED IN THE CURRENCY 
orK. § LONDON, ZURICH, AMSTERDAM, STOCKHOLM, AND TORONTO 


riod Quotations) 








—_———___——_——_- 1954 __-_- ———— — 
43 1944 1945 1946 1947 1948 1949 1950 1951 1952 1953 Feb Mar Apr May June July Aug 
_ -- — — — -- 101 103% 381038 102% 102% 103% 103%, 103 1 
- — —- — — _ — — 2.55? 1.472 1.582 1.582 1.60% 1.20? 1.052 1.10? 2 
— _ — 95 984% 101 196% 95 92 91 9454 945% 945 945% 94% 9454 94% 3 
_ —_— _ 2.85 2.48 1.477% 2.40 2.55 3.00 3.25 2.75 2.75 2.75 2.75 2.75 2.75 2.75 4 
ae a me — — — — — — — 103% 104 10334 103 104 104% «104 5 
ip ones ‘ni —_ _— — ‘nit a mn 3.382 3 3 3.23 3 3 3 6 
_— _ — —_— — — 100% 10034 103% 104% 103% 103 104 1044% 103% 7 
= — _— — — — — _ 3.46 3.44 3 3 3 3 3 3 3 8 
_ — — 96 983% 103% 102% 96% 9414 94 98% 994 994% 99% 99% 100% 100 9 
_ _— — 3.24 $3.08 8 2.85 3.22 3.39 3.44 3.11 3.05 $3.05 $3.05 3.01 2.99 3.00 10 
_ oa —: — — — — 98% 9734 103 103 102% 102 102% 102% 102% 11 
- = _ _ -- _ — — 3.46 3.53 3 3 3 3.262 3 3 3 12 
_ -- — _ _— -—— 96% 933% 93% 98% 99% 99% 99% 100 100% 100 13 
a ane ian a — one — 3.21 3.39 3.42 3.09 3.0, $3.05 3.05 3.00 2.99 2.99 1% 
ae a as _ — — -- 96% 95% 9434 100% = 102 102% 101 101% +3 102 102% 165 
= — _— _— _— —_ — 3.42 3.49 8.55 3.22 3.14 3.13 8.19 3.18 3.14 3.12 16 
_ a —- — — — — 92 90% 944% 95% 96% 96% 98 97% 99 99% 17 
_ — —_— _ —_ _ — 4.11 4.26 8.95 3.92 3.84 83.87 3.79 3.71 3.61 3.62 18 
~ —_ — — — —_ -— 97% 10034 101% 100% 100% 101% 101% 101% «102% ~=«19 
— — — — — — — — 3.77 3.362 3.2382 3.332 3.35% 3.20? 3.202 3.272 2.992 20 
= — — — -- =: — 99 98 101 102 100% 100% 102 101% 101 102% 21 
_ — — — —_— —_— —_ 3.61 3.73 3.302 3.10? 3.322 3.452 3.082 3.18 3.292 2.982 22 
—_ —_— — — -— —_ -- a -- 101 101% 100% 100% 100% 101% ##101%é «102% ~« 23 
_ — — — -= -— -— --- = 3.38? 3.312 3.412 3.472 3.402 3.342 3.352 3.18% 24 
= a — — -— -_- —_— — 100% 101% ~=s:1101 100% 100% 101% 101% 102% ~=« 25 
_ — a -- = a —— = 3.41? 3.342 3.382 3.472 3.392 3.362 3.362 3.162 26 
_ a - = — a — — 9914 101% 101% _ =108 103 103 103% 103% 102% 27 
_ _ — — — 4.10 3.78 3.942 38 3 3 3 $ 3 28 
100% 103 10314 X83 85 905 87 82% 88% 974% xX 99% 100% 99% 100% 100% 100% 100% = 29 
96 4.95 4.28% 3.027X5.07 4.95 4.88 4.81 5.51 4.82 83.74 i 3.57 3.45 8.52 $3.45 3.45 3.48 3.49 30 
; 100 100 112 103 104 991% 99 85% 8414 884 8914 90% 91% 91% 91% 954% 95% $1 
55 $8.84 $3.84 2.51% 3.14% 83.06% $3.88 3.41 4.26 4.87 4.08 4.05 4.00 3.94 3.86 3.88 8.61 3.03 82 
; _ - — — _ -— — 102 102% 105% 104% 38105 105 105% 1055 106% 106% 833 
. — — _ _ — — _ &.72 * 3.62? 2.98? 3.072 3.032 3.022 2.912 2.85? 2.632 2.62? 34 
314 %% 100% 104% 101 101% 99% 97 91% 88 981% 100 100% 101 100 100 100% 101 35 
aT 4.27 4.01 8 2.98% 1.50% 4.08 4.27 4.74 5.09 4.18 4.11 4.10 4.08 4.03 4.06 4.04 4.03 36 
314 64 82 91 85 764 90% 81 8414 88% 99% 101% 100% 100% 101% 101 100% 101 87 
35 6.865 4.48 $8.36 4.81 4.90 4.00 4.60 4.89 4.15 3.53 3 1.242 1.242 3 3 8 3 38 
) I 55 61 54 47 46 54% 59% 64 55% 59% 614% 6354 64% 64% 66 644% 63% 39 
).55 1% 6.75 6.15 6.95 7.98 8.20 6.99 6.56 6.08 7.03 6.64 6.46 6.30 6.15 6.15 5.97 6.13 6.23 40 
14 824% 87% 98% 99 100% 98% 100% 100% 101 101 xX 94 91% 91% 94 95 96 96 41 
66 5.85 4.86 $.64 $8.61 3.48 $3.73 3.42 3.45 2.75? 2.762 X 3.67 $3.81 $3.73 3.64 3.61 3.58 3.59 42 
0414 106% 110% 109% 103% 105 x102% 101% 954% 95% 95% 98% 994% 99 984% 98% 994% 100% 48 
833 2.6572 2.072 2.092 2.712 2.477% 2.63 2.69 3.04 3.03 3.07 2.88 2.80 2.82 2.86 2.87 2.78 2.73 44 
814 18% 22% 225 21% #=}83% X 26% 35% 3934 37 36% 39 40 404% 39 3834 40 39% 45 
081 7.78" §.06"% §.31" 6.66" 3.58"°X% 10.95 8.58 7.78 8.40 8.65 8.23 8.0, 8.01 8.24 8.37 8.06 8.15 46 
4 22% ##25% = 31 34 89 $x. 30% 47 45 35 37% 35% 35 36 34 34 84144 34 47 
.96" 5.02" 4.71" 4.55" 8.08" 2.64"% 9.99 6.97 7.16 9.14 8.65 9.06 9.25 9.09 9.55 9.63 9.35 9.46 48 
014 18% 20% 22 17% 28%%228% 364% 433% 37 444 46 444 43 43 42 424y 42% 49 
33" 7.79" §.55" §.89"% 7.98" 4.48"X% 10.89 8.37 7.16 8.40 7.18 7.07 7.88 7.58 7.655 7.72 7.66 7.69 50 
2 49146 59% 56 454% 36 4154 46% 53% 523% 5384 573% «=6.5934—s«G: 633%, 62% 63% 65% ~ 656i! 
62 7.46 6.33 6.72 8.42 10.52 9.45 8.75 7.74 8.06 8.19 7.57 7.21 6.50 6.68 6.92 6.71 6.49 52 
1 334% 86% 20% 16% 12% 419% 382 434% 36% 4434 48 483, 1 438% 45% 47% 564% 60% 53 
3 18 18 13 18 13 13 13 13 13 13 13 13 110.04 9.62 9.02 7.49 6.89 54 
91; 106 112% 112 116 111% 111% 111% 110% 111% 113 118% 110% 107% 108% 109 109% 110% 565 
bh 3 3 3 3 3 3 3 3 3 3 3 3 3 3 3 3 3 56 
7% 198% 96 973% 90 65% 75% 71 717% 913% 101% xX 103 1044 103 100 10034 100 101 57 
90 6.45 4.85 4.75 5.52 9.12 7.53 8.57 7.74 5.66 3 a 3 3 5.002 1.95? 5.002 0.98? 58 
7 9244 102 101% 102% 938% 88% 85% 80% 82 83 83% 844% 84% 87% 87% 874% 87% 59 
08 4.05 8.46% 8.502 3.412% 4.04 4.88 4.70 5.20 §.11 5.07 4.92 4.86 4.89 4.64 4.65 4.71 84.57 60 
314 44 85 91 88% 81 89 11% 89% 923% 100% 100% 101 100% 100% 100% 99% 100 61 
89 5.69 4.75 4.25 4.62 65.47 4.67 6.02 4.65 4.84 2.48? 0.852 3 2.532 2.682 2.48% 3.59 3.50 62 
| 1957. § January 15, 1961. 1° Lines 45-46: prior to February 1949, 6 per cent cent for 1949-1950, at 214 per cent for 1951-1953, and at 3 per cent 
ids due bonds due February 1, 1961; lines 47-48: prior to 1949, 5 per cent bonds thereafter. 1!! Current yield. '2 Prior to 1941, 6 per cent bonds due 
_ bonds § due 1959; lines 49-50: prior to August 1949, 6 per cent bonds due July October 1, 1961. !%In default. !4Prior to April 1954, 7 per cent bonds 
ids due 1962. On these bonds interest paid at 114 per cent for 1948, at 2 per due November 1, 1951. 15 Mortgage Bank of the Kingdom of Denmark, 


———— 


) and | Government bonds quoted, on prices 
etails § of each series, see Page 216. Page 39 








Bonds 


63 
64 
65 
66 
67 
68 
69 
70 
71 
72 
78 
74 
"5 
76 
77 
78 
79 
80 
81 
82 
83 
8&4 
85 
86 


87 
88 


89 
90 
91 
92 
93 
94 
95 
96 
97 
98 
99 
100 
101 
102 
103 
104 
105 
106 
107 
108 
109 
110 
111 
112 
113 
114 
115 
116 
117 
118 
119 
120 


guaranteed by the national government. 
416 per cent bonds of the national government due April 15, 1962. 
18 Guayaquil and Quito Railway, guaranteed by 
19 City of Alexandria, guaranteed by national 
20 Prior to 1946, 6 per cent bonds due 1957. 


17 Trading suspended. 
national government. 
government. 


Borrower 


DENMARK 


ECUADOR !8 


EGypt '* 


EL SALVADOR 


GERMANY 


MEXxIco 


Morocco 20 


NETHERLANDS 


NORWAY 


PARAGUAY 


PERU 


PORTUGAL 


SouTH AFRICA 


UruGuay. 


. Amsterdam 


Market 


Stockholm 
London 
London 
New York 
London 
New York 
London 
Zurich 
New York 


London 2 


.New York 


London 
New York 
London 


Zurich 


Zurich 


.New York 


London 
Zurich 
Stockholm *2 
London 

New York 


London 


.London 


London 
Zurich 
New York 


London 


INTERNATIONAL FINANCIAL STATISTICS 


IBRD and Goy 


PRICES AND YIELDS OF INTERNATIONAL BANK BONDS AND SECURITIES ISSUED 
OF THE MARKET IN WHICH QUOTATIONS ARE SHOWN: NEW York, 


Coupon Maturity 


4% 7 Apr 1968 
June 1967 
Jan 1932 
Jan 1963 
Jan 1976 
Jan 1976 *° 
Oct 1969 2! 
Oct 1969 2! 
Oct 1969 ?! 


Jan 1977 22 


July 1977 24 


Feb 1964 25 


Call 


Call Date Price 


100 


June 1957 100 


Any time 100 


Any time 100 
Jan& July 100 
Jan & July 100 
Oct 7 105 
Oct ? 

Oct ? 

30 days 


30 days 


90 days 


July 1969 26 90 days 


Jan 1968 2? 
Jan 1968 28 
Dec 1978 
Apr 1962 


Apr 1965 


Dec 1966 3! 


June 1971 
Apr 1966 
1970 
Jan 1997 %8 
Oct 1961 
Jan 2002 
Apr 1967 


4% Sept 1970 


3%%-4144%34 May 1979 May & Nov’ 


34%4% Aug 1999 


16 Prior to February 1954, 


Jan & July 
Jan & July 7 
3 months 
Apr 1958 
Apr & Oct 
Dec 1961 
June & Dec 
Apr & Oct 
6 months ’ 
Jan & July 
Apr & Oct 100 
Jan & July? 100 
Apr 1965 100 
Sept 1964 100 
100 


Any time 100 


21 Prior to 


Price a 
Yield % 
Price 
Yield % 
Price 
Yield 
Price 
Yield % 
Price 
Yield % 
Price 
Yield % 
Price 
Yield % 
Price 
Yield % 
Price 
Yield % 
Price 
Yield % 
Price 
Yield % 
Price 
Yield % 
Price 
Yield % 
Price 
Yield % 
Price 
Yield % 
Price 
Yield % 
Price 
Yield % 
Price 
Yield % 
Price 
Yield % 
Price 
Yield % 
Price 
Yield % 
Price 
Yield % 
Price 
Yield % 
Price 
Yield 
Price 
Yield % 
Price 
Yield % 
Price 
Yield % 
Price 
Yield % 
Price 
Yield % 


after at 3 per 
government. 


50 

7.98 
5414 
6.61 


cent. 


23 Maremmana Railway, 
24 Prior to 1947, 5 per cent bonds due 1959. 
ber 1947—July 1950 interest was paid at 1 per 
1952 at 2 per cent, and thereafter at 3 per cent. 

6!5 per cent bonds due February 1, 1954. 


(End of Period 


1939 1941 1942 1943 


50 
8.86 


1938 


614 


13 


26144 
19.05" 
44 
17.41 
31% 
12.7011 5 
76% 
10.39 
4914 
12.08 
803% 
8.89 
53 
12.35 

1 

13 


1 


13 


103 
8.62? 
90 
3.70 
9514 
8.24 
10334 
8.172 
15% 

. 10.83 
956 ; 19 

13 : 3 13 


10% 26 
13 13 
77 : 94 
4.09 3.29 


5214 
7.87 


69 
5.24 


40 
9.99 
49 
7.35 


39 474 
10.06 8.50 


44 49 
8.15 7.383 


6214 
6.73 
6712 
5.37 


guaranteed by national 
For Septem- 
cent, thereafter to July 
25 Prior to January 1953, 
26 Prior to December 1952, 


debt adjustment plan of 1953, 7 per cent bonds due October 15, 1949. 
22 Prior to 1947, 7 per cent bonds due December 1, 1951. For 1947-1949 
interest was paid at 1 per cent, for 1950-1951 at 2 per cent, and there- 
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6 per cent bonds due July 10, 1959. 
due December 1, 1954. 
value of U. S. $206.19. 


27 Prior to 1946, 4 per cent bonds 
Present bonds pay U. S. $5.58 on a redemption 
Prices are quoted in per cent of old par value 


For general comments on IBRD and 
and yield computations, and for details 





».07 


rational 
Septem- 
to July 
ry 1953, 
or 1952, 
t bonds 
»mption 
ir value 


D and 
details 


ernment Bonds 


VOLUME VII, NUMBER 10, OCTOBER 1954 


oR GUARANTEED BY GOVERNMENTS AND DENOMINATED IN THE CURRENCY 


LONDON, ZURICH, AMSTERDAM, STOCKHOLM, 


Quotations) 


1944 1945 


AND ‘TORONTO 


June July Aug 





17 


20 

13 

9614 

4.57 

5814 

6.95 

58 «G3 
6.48 

17 17 
23 2«=«19 

27144 18 

40% 30 4214 
8.96 12.27 8.90 
52% 43144 47% 
6.76 8.59 8.02 


1 573% 893% 
5 5 5 


41 401% 71% 
5 5 5 


54g 7% 834 
16.62 11.90 10.88 
18144 23% 29 
12.59 9.87 7.50 
100% 95 9634 
5.35 5.23 
94 97 
4.69 4.87 
104% ‘ ) 54% 96% 9914 
: 4.63 4.82 


102 ] é / 10814 8714 
3 


1.50? ‘ ; 4.54 
84 Y 70% 803% 
4.08. ; ; 5.40 4.51 
9634 95% 9914 
4.15 3.80 
6814 6814 
4.71 4.738 
2634 3914 
10.77 = 7.68 
28 60 


13 13 


85 93 

3.73 3.35 
100% 9214 
3.52 4.24 





15% 514 83 4 82 93% 93°; 

5.79 4.82 &. 5.22 5.62 5.88 4.5) 4.d4 

154 «76 54% 86% 85% 75% 74% 6014 5] 
4.80 4.77 $8.72 4.16 4.22 4.84 4.92 6.09 7.21 


(U. S. $1000). 28 Prior to 1946, 4 per cent bonds due January 1. :945. 
From 1946 through January 1954, the same issue under the adjustment 
plan. These bonds paid U. S. $4.65 on a redemption value of U.S. $100. 
Prices are quoted in pounds sterling in per cent of old par value (£100). 
Present bonds pay U. S. $2.84 on a redemption value of U. S. $103.09. 
Prices are quoted in per cent of old par value (U. S. $500). 2° No quota- 
tion. % Morocco Railways, guaranteed by French Government and 
Cherfien State. °! Prior to February 1954, 3 per cent bonds due August 


Government bonds quoted, on prices 
of each series, see Page 216. 





102% 103% 103% 
3 3 3 64 
993, 993% sin Ve 
4.03 4.03 66 
5314 5614 ? 
13 13 68 
75 35 69 
8.62 7.06 ‘ 70 
71 } yy 7 
5.86 5.3: 5.3: 2 
73 } 7 
5.22. 86 0M 
754% 9% 814 75 
8.38 7. 9) 76 
64 : 214 77 
9.69 9.68 78 
84 79 
6.69 80 
81 
82 
83 
84 
85 
86 
87 
10.96 88 


9% 89 


- > 
Oo “rp 


= Aron “_@ 


~_ 


a QO 


553% 5 551% 
, 6.93 r 6.98 
59 ¢ 59 ‘ 62 
6.45 of 6.54 ol 6.26 
8834 9014 904% ‘ 9234 
$.17 : 7.67 od 7.58 
911% 88 5 90 
11.32 : 11.34 


| 
So \- 
8 od 


ms 
S 


= \e 
“ZOO 


10.53 
934 g 9% 914 
9.93 10.04 10.15 ‘ 10.38 9.98 90 
16 16 16 16 15 91 
5.05 5.10 5.13 5.21 - 5.74 92 
104% 1038 103% 100% % 101% 93 
3 3 3 1.45? 3 3 94 
10534 105% «95 
2.392 2.46? 96 
101% 100% 10154 97 

2.102 3 1.45% | $ 98 
9414 96% 96% 5 «6094 414 94% 99 
4.92 4.75 4.79 4 4.86 ‘ 4.95 100 
9614 964% 95 54 953% 38=95Y f 101 
3.29 3.30 3.39 ‘ 3.33 37 3 .3E 102 
9914 991% 98% 987%, 9834 98% ———— 
3.80 3.83 3.93 3. 3.88 3. 104 
69 69 68 8 6814 6 105 
4.50 4.55 4.73 . 4.76 oe 4.58 106 


43144 45% 45% 49% 6 46% 107 


7.35 7.05 ; 6.50 6.92 108 
71% 69 73 6 74 109 
13 13 3 13 3 13 110 
114% 118% 6 81% 6 8215 111 

4.12 4.07 3.! 3.93 3. 3.83 112 

93144 93% 9414 961 97 113 

4.15 4.17 s 4.13 3.96 3.94 11h 

6 100% 101 1005% 5 103 115 
3.833 3.902 3.882 3.932 2 3.642 116 
91 90: 93144 93% 945% § 974% 117 
4.74 : 4.56 4.56 53 4.49 4.3: 4.31 118 
571% : 571% «458 5 60% 6! 6115 119 
6.44 6.24 6.44 6.42 6.: 6.13 wi 6.00 120 


1, 1968. %2 Mortgage Bank of the Kingdon of Norway, guaranteed by 
national government. °° Prior to 1948, 6 per cent bonds due December 
1, 1960. For 1949-1950 interest paid at 1'4 per cent, for 1951-1952 at 
2 per cent, and thereafter at 3 per cent. “' Interest paid at 334 per cent 
per cent from November 1, 1937 to N« nber 1, 1939; at 4 per cent to 
November 1, 1943; thereafter at 414 per ce. 


mm MO MO RO BHD V0 DO 
ur < eos: ©: NW : 
Qn 


105% 
2.54? 
101% 
3 


104% 
2.802 


103% 
2.98? 
102% 





Argentina 


INTERNATIONAL FINANCIAL STATISTICS 





1939 1945 1946 1947 


1938 1948 1949 1950 1951 M 
Exchange Rates 
OFFICIAL SELLING (Pesos per U. S. Dollar: End of Year) 
Preferential... 3.73 3.73 3.73 { } 5.00% 5.00 é; 
4.23 4.23 4.23 7.60 Ts 
Auction. . 4.94 4.94 4.94 11164 _ 
OFFICIAL BUYING 
Special — — _ 5.005 7.20? 
2 3 
Preferential... . ms ose on oe ita Pe '. 
8.36 3.36 .36 3.36 3. 36 5.00 6.00 5. 
7 CONTROLLED FREE RATE. 4.07 4.10 .02 4.81 9.02 14.03 14.37 13. 
8 CURB RATE (Notes).... .80 9.25 15.80 19.50 27.60 23. 
Gold and Fereign Assets "(Millions of U. S. Dollars: End of Year) 
10 CENTRAL BANK 11,663 1,696 1,071 809 
11 Gold 1,197 1 072 322 143 
12 Foreign Exchange X 466 624 749 666 
Related Data from U.S. Sources 
18 SHORT-TERM ASSETS IN THE U.S 77 113 236 216 201 302 139 ] 
Government and Banks mee gn ae aoe foe 264 214 100 
Business and Individuals... . 37 36 38 
Trade and the Balance of Payments 
VALUE OF TRADE (In Pesos) (Millions of Pesos) 
20 Exports 2,498 8,973 5,505 5,542 8,719 5,427 6,718 4,392 ( 
21 Imports, c.i f 1,154 2,382 5,349 6,190 4,642 4,821 10,492 8,361 ‘ 
VALUB OF TRADB (In Dollars) (Millions of U. S. Dollars) 
22 Exports 739 1,167 1,614 1,626 934 1,168 1,178 709 
23 RNIN G0 Bh Moosic s:cwin a was’ 295 588 1,345 1,590 1,078 1,045 1,442 1,196 
VOLUMB OF EXPORTS “-- 100) 
24 97 119 100 54 TT 82 52 
25 23 90 93 100 43 31 12 25 
26 110 65 104 100 85 128 114 8 
Assets of the Central Bank (Millions of Pesos: End of Year) | 
80 FOREIGN ASSETS X 5,689 6,807 8,686 2,795 .2,589 8,847 2,992 2,612 3, : 
Domestic Loans & INVESTMENTS 9. 
$1 Government 950 1,811 1,801 1,786 1,770 2,028 2,077 2,127 . 
82 CREDITS TO OTHER BANKS...... — 8,060 18,788 18,895 24,026 27,677 35,684 40,573 42, 
Assets of Other Banks (Millions of Pesos: End of Year) | 
40 Domestic Loans & INVESTMENTS 16,188 8,440 13,957 20,058 27,996 33,797 39,648 7 
41 Government 12,465 2,958 3,248 3,445 4,058 4,269 4,568 15. 
42 Official Entities xX 409 1,461 4,294 17,858 10,619 11,092 11,926 99° 
43 Business and Individuals... . 38,3814 4,022 6,414 8,754 13,318 18,486 28,154 , 
44 CASH.. X2 ,406 887 1,126 1,016 1,421 2,364 3,034 3, 
Currency and Deposits (Millions of Pesos: End of Year) 4 
MOoNEY SUPPLY 9,042 10,908 14,878 18,882 28,610 28,142 31,891 ie 17 
8,579 4,772 6,737 9,066 11,912 15,367 18,262 22,103 16. 
Deposit Money 5,463 6,186 8,141 9,816 11,698 12,775 18,629 een 11 
TIME DEPOSITS. . Re alhestaut <u 5,895 5,915 6,987 7,909 8,703 9,257 10,855 4 
GOVERNMENT DEPOSITS . 1,326 2,669 2,596 2,516 2,695 3,789 3,926 30. 
BANK CLEARINGS * 9,428 12,400 15,916 16,860 18,870 25,812 27,239 . 
Money and Capital Market (Per Cent: Average of Months)» 9 
70 GOVERNMENT Bonp YIELD. 8.11° 83.20 3.26 8.26 8.26 8.26 3.26 
(Per Cent: Average of Months) 1 
71 TREASURY BILL RATD.. 1.08 1.42 1.48 1.50 1.53 1.50 1.49 
(1948 =100: arene 4 Months) ¢ 
72 SHARD Prices (General)......... 55 88 73 71 56 
Prices and Wages a 
80 CosT OF LIVING 4 78 88 100 131 
81 WacEs (Monthly Earnings)¢..... 52 100 185 
Production and National Income (1948 =100) 
90 INDUSTRIAL PRODUCTION 86 98 100 
91 114 100 
92 169 151 100 
98 108 125 100 
94 239 218 100 
95 EMPLOYMENT (Manufacturing). . . 99 100 
(Billions of Pesos) 
96 Gross DOMESTIC PRODUCT 26.0 87.9 
'Be 
Jun 


* Monthly totals and 12-month averages. >’ Monthly data prior to 1946 based on daily quotations. Data 


° Beginning 1947. 
from 1944-1946 based on Friday quotations; prior to 1944 on last Friday of month quotations. 


4 Buenos Aires. 
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5.00 
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—_———- 1953 —_—___—— ——_-—-- 


June , 


Apr May 


5.00 
7.50 


5.00 
7.60 


-00 
50 


156 
117 
39 


113 


39 40 


619 
437 


674 
436 


730 
461 


87 
64 


99 
63 


95 
83 


112 111 158 
—»> §<— 
——> 1 


July Aug Sept Oct Nov Dec Jan 


(Pesos per U.S. Dollar: End of Month) 
5.00 5.00 5.00 5.00 5.00 5.00 
7.50 7.50 7.50 7.50 7.50 7.50 


5.00 
7.50 


5.00 
7.50 


7.50 


5.00 
13.95 
22.10 


7.50 


5.00 
13.95 
20.00 


7.50 


5.00 
13.95 
20.85 


7.50 


5.00 
13.95 
22.00 


7.50 


5.00 
13.95 
22.45 


(Millions of U. S. Dollars: End of Month) 


151 
113 
38 


143 
100 
43 


137 
94 
43 


130 
86 
44 


139 
95 
44 


104 
42 


(Millions of Pesos) 
575 494 613 442 
572 527 615 591 


(Millions of U. S. Dollars) 
90 96 91 aks 


72 97 98 
(1948 = 100) 
7 28 


601 
430 


598 
457 


615 
521 


126 
69 


110 
69 


102 
94 


37 30 55 28 
——p> <—— 41 50 68 50 
—-> 141<—-_199 139 161 99 


33 50 
51 


138 


Feb 


Mar Apr 


-00 
-50 


-50 


48 
15 
127 


67 
17 
127 


Argentina 


1954——___ — 
May June 


-00 
-50 


5.00 
7.50 


58 
51 
101 


76 
86 
94 


July 


-00 


Aug 


5.00 
.50 


.50 
5.00 


(Millions of Pesos: End of Month) 


8,201 3,404 3,605 3,681 3,800 3,798 3,845 3,888 3,855 3,904 4,055 4,183 4,287 4,252 4,231 


2,753 
42 ,338 


2,950 
43,194 


3,351 3,217 
42,717 43,047 


3,201 3,190 3,171 3,464 3,907 3,898 
44,067 44,738 45,226 45,593 47,141 46,527 


(Millions of Pesos: End of Month) 
43,400 48,859 44,042 44,600 45,843 47,099 48,180 
4,495 4,495 4,495 4,683 4,717 5,148 5,224 
15,417 15,508 15,421 15,340 15,337 16,280 17,403 
23,487 283,855 24,126 24,628 25,789 25,671 25,553 
4,098 4,248 4,466 5,033 4,461 4,958 4,282 
(Millions of Pesos: End of Month) 
85,256 35,979 36,160 36,742 _—.. 
18,687 18,927 19,183 19,333 22, 103 
16,569 17, 052 16,977 17, ‘409... 
12,570 12,705 12,845 18,150 12,570 
5,759 5,755 5,558 6,419 5,270 5,792 
29,771 30,898 30,109 29,322 32,505 30,899 29, 658 32, 377 32, 296 31, 162 33, 464 
(Per Cent: End of Month) 


8.28 $3.28 $8.26 8.21 
o= Cent: —— Average of All Bills Issued) 
; 1.50 1.49 1.50 


1.50 
(1948 =100: “ae < a Quotations), 
69 73 


3,879 
47 ,384 


3,855 3,834 3,808 
49,258 49,975 50,168 


3,771 
50,658 


42,251 

4,414 
15,259 
22,578 


3,724 


42,435 

4,428 
15,237 
22,770 


3,582 


42,468 42,748 
4,455 4,487 
15,229 15,329 
22,784 22,932 


3,665 3,894 


42 ,962 

4,497 
15,364 
23,101 


3,947 


84,402 34,205 34,334 34,806 
17,750 18,126 18,273 18,412 
16,652 16,079 16,061 16,394 
11,837 11,938 12,097 12,246 
4,445 5,063 5,555 5,755 
30,435 31,128 28,418 32,089 


85,130 
18,611 
16,519 
12,424 

5,517 
31,012 


21,092 21,441 21,214 21,335 21, ,314 21,537 7 22,004 


13,8 323 14, 159 


8.24 
1.49 


3.25 
1.51 
58 


3.24 
1.50 
57 


3.24 
1.50 


3.25 
1.53 


3.23 
1.50 


59 56 57 62 


ae E...1 


321 324 
263 5138 


(1948 = 100) 
101 103 


318 
284 


320 
259 


319 
263 


320 
271 


318 
251 


317 


266 


92 100 103 97 89 88 


‘Beginning September 22. 


* Beginning October 3. 
June 28. nd of year. 


* Beginning August 29. 
7 December. 


‘ Auction abolished August 28. 
8Christmas Bonus 


— Page 43 





Australia 


1937 1938 1939 1945 1946 1947 1948 1950 1951 1952 


1949 


Exchange Rates 
1 SELLING RATE......... 


Gold and Foreign Assets * 

10 GOVERNMENT AND ALL BANKS.... 
11 Gold.. 

12 Foreign Exchange 

Related Data from Australian Sources: 
13 COMMONWEALTH BANK HOLDINGS 
Related Data from U.S. Sources: 

14 SHORT-TERM ASSETS IN THE U. S.° 
15 Government and all Banks. . 
16 Business and Individuals... . 


Trade and the Balance of Payments 
20 GOLD PRODUCTION 
VALUE OF TRADE 


21 
22 Imports, f.o.b... . 

VOLUME OF TRADE 

23 Exports (Current Weights) . . 
24 Imports (Current Weights). . 
Assets of The Commonwealth Bank 
80 TOTAL ASSETS 

$1 FOREIGN ASSETS®*. ae 
$2 Gold and Short-term...... 
$3 Long-term 


84 Domestic LOANS & INVESTMENTS 


Assets of Other Banks 
40 Domestic LOANS & INVESTMENTS 
41 Government 
42 
438 
44 
45 
Currency and Deposits 
MONEY SUPPLY 
Currency 
Deposit Money: Other Banks 
TIME DEPOSITS 
SPRUE OIE. uss xow oes so 
Savings Banks° 


BANK DEsiIts: Bus. and Individ. °. 


Government Finance 

60 DEFICIT (—) ORSURPLUS. . 
61 
62 


Special Accounts 
Other Reserves... 


Expenditure 
FINANCING OF DEFICIT 
Net Borrowing: Pounds 
Foreign Currency 
Seigniorage Profits.......... 
Use of Cash Balances 
AUSTRALIAN POUND DEBT 
FOREIGN CURRENCY DEBT....... 
INTRAGOVERNMENTAL ACCOUNTS . 
STATE GOVERNMENT DEBT 
Australian Pound Debt..... 
Foreign Currency Debt 


LOCAL GOVERNMENT DEBT 
68a Australian Pound Debt 
68b Foreign Currency Debt 
Money and Capital Market 
70 LONG-TERM GOV’T BonpD YIELD. . 
71 SHORT-TERM GOV’T Bonp YIELD. 
SHARE PRICES 


Industrial 
Pastoral 


68a 
63b 
68c 
63d 
64 
65 
66 


67a 
67b 


72 


“See Country Notes. 
weekly data in last quarter 
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3.981 
332 
5 


327 


212 


moon 


Go 0D i ~7090000 


INTERNATIONAL FINANCIAL STATISTICa 


(U.S. Dollars per Pound: End of Year) 


3.153 3.198 8.198 8.2 


(Millions of U. S. Dollars: 
625 


220 
14 
206 


609 
53 
556 


784 
82 
702 5 


145 570 
29 46 

(Millions of Pounds: 
| 9.0 


155.8 196.9 
213.6 177.7 


809 


721 5 


81 


10.2 
(Millions of Pounds: 


208. 


00! 


1,265 
88 
1,177 


88 
37 
74 1,130 


22 


8.2062 


2.2283 
Last Wednesday of Year)» 


1,183 
88 
1,095 
963 


88 


2.228 


1,492 
88 
1,403 


1,270 


19 
16 
8 


Year Ending December 31) 


9.7 


.0 406.1 
4 338.2 


(1948 =100: Year Ending June 30) 


87 97 
87 71 


107 
72 


100 
100 


11.4 


542.7 
414.1 


114 
117 


18.4 


Year Ending June 30) 


613.7 
636.1 


112 
139 


(Millions of Pounds: Last.Wednesday of Year)» 


617 


177 
177 


426 


624 
224 1 
224 1 


386 


51 
45 
6 


117 


667 


466 


752 
351 
351 


358 


78 
78 


838 
458 
418 

40 


344 


1,029 
654 
567 

87 


300 


2.2164 


1,134 
112 
1,022 


966 


39 
2 


13.7 


981.8 
741.4 


104 
159 


1,115 


522 
431 
90 


505 


(Millions of Pounds: Average of Weekly Data in December) 4 


364 
48 
316 


35 


470 
228 
242 
286 
232 

54 


466 
161 1 
805 
315 3 
265 


35 50 


504 
391 


261 
53 


599 
138 
461 
368 
306 

62 


13 


15 


698 
174 
524 
422 
339 

83 


830 
185 
645 
569 
489 

80 


(Millions of Pounds: Approximately End of Year) 


203 
54 
149 


648 
204 
443 


70307 
211 
492 
205 1 
5675 6635—s«&G 
419 596 


(Millions of Pounds: 
—.1 —219.5 —151. 
100.7 X 384.3 399. 
100.8 X 603.8 551. 


———— 
2465 
188 X 


i. 
3. 


221.9 172. 
—. —13. 


1, 


8 

4 

A 
—5.2 
4 

8 

8 


42 
12 
12 


5.2 514. 


5 483.0 453. 


187 


30. 


37 
203 
534 


700 


lL. 

—3. ; 

27. oi, 594. f 
1. 106. 
4. 160. 
568. 
447. 


879 
219 
660 


210 
6815 
837 


98 
605 


1,052 
240 
812 
948 
216 
732 

1,025 


1,303 
270 
1,034 
1,017 
248 
769 


1,213 


Year Ending June 30) 


35.2 
475.4 
440.2 


—38. 


3. 
1,556. 
106. 
183. 


ags) Doom on 


611.8 
441.3 


8 202.6 
7 30.0 


56.5 
557.6 
501.1 


| 
_ 
ls 


no ONNAaRE 


226.1 
26.8 


(Per Cent: Average of Months) 


3.24 3. 
1.90 2. 


(1948 =100: Average of Months) 
79 92 100 


87 


> Prior to 1947 as of last Monday of year. 


© Monthly totals and 12-month averages. 


17 
12 


3.14 
2.26 


93 100 


3.12 
2.00 


96 
99 


17.9 
596.6 
578.7 


—13. 
—4 


1,490. 
101. 
258. 


aarwonrare 


750. 
410. 


269. 
22. 


¢ End of year and month. 


954 
151 
802 


590 


487 
103 


1,492 
318 
1,174 
1,102 
239 
863 
1,762 


60.3 
869.0 
808.7 


—63.4 
1.9 

5 
“a 


2.236 


1,032 
112 
920 


789 


47 
45 
3 


15.3 


668 .0 
1,050.2 


98 
203 


844 


368 
352 

16 
429 


1,047 
278 
769 
263 
173 

89 


1,414 
337 
1,077 
1,137 
219 
918 


1,725 


96.5 
1,045.2 
948.7 


—113 
24 


—8. 


114. 


AD AOwWwWoeD 


_ 


1953 


2.236 


moan nMwow 


Oi 


4 Prior to 1945 average of 
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- -—————- 1953 $s 195 _____ -——_—_ 
Apr May June’ July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 


(U. S. Dollars per Pound: End of Month) 
2.242 2.288 2.240 2.240 2.230 2.2386 2.238 2.236 2.2388 2.240 2.240 2.244 2.243 2.243 2.242 


(Millions of U. S. Dollars: Last Wednesday of Month) 
1,152 1,188 1,225 1,257 1,250 225 1,216 1,258 1,302 1,362 1,346 1,369 1,374 
113 113 112 112 112 : 113 113 116 117 120 123 124 
1,039 1,075 1,113 1,145 1,188 1,103 1,140 1,186 1,244 1,226 1,246 1,250 


998 1,038 1,088 1,100 1,088 1,092 1,102 1,166 1,178 1,197 1,207 


58 67 67 55 f 59 59 59 52 5 50 
55 64 65 52 f 56 56 56 48 50 47 
3 3 ‘ : 3 3 3 4 


(Millions of Pounds) 

1.3 ‘ ‘ 1.3 ‘ ; 1.4 1.5 Rae 1.8 
(Millions of Pounds) 

76.6 48.8 59.5 86.0 85.3 79.3 58.1 

52.1 52.2 658.1 50.5 50.7 658.7 60.4 

(1948 =100: Year Ending June 30) 

118 130 83 103 147 147 140 104 106 
> 100<— ——)> 188< ——}>....+— —> 146<- 


(Millions of Pounds: Last Wednesday of Month) 
984 1,031 981 959 954 911 941 993 970 977 1,019 1,023 1,042 990 
458 476 498 503 509 498 500 511 540 sae 
445 463 486 491 496 486 488 492 521 5 53! 539 540 505 466 


394 37% 381 404 458 447 


12 12 12 12 12 12 13 19 19 
429 413 451 420 398 403 399 395 426 


(Millions of Pounds: Average of Weekly Data in Month) 

1,073 1,035 1,011 1,013 1,021 58 1,088 1,110 1,159 1,138 1,165 1,163 1,122 1,116 1,111 
354 310 280 263 267 2 293 303 311 338 363 351 ‘ 276 259 225 
719 725 731 750 754 795 807 848 800 802 812 846 856 8386 
393 416 428 411 399 363 369 384 395 409 437 449 440 427 
306 334 334 330 315 284 284 284 291 318 355 ‘ 359 354 348 

87 82 94 81 84 79 85 100 104 91 82 90 87 79 
(Millions of Pounds: Approximately End of Month) 

1,550 1,516 1,500 1,471 1,452 1,466 1,486 1,519 1,588 1,569 1,611 1,645 3 1,602 1,581 1,544 
325 325 327 328 330 331 331 332 356 328 333 337 ‘ 339 341 

1,225 1,191 1,178 1,148 1,122 1,185 1,155 1,186 1,231 1,241 1,278 1,308 1,262 

1,148 1,151 1,172 1,180 1,189 1,198 1,208 1,215 1,222 1,224 1,233 1,233 2% 1,238 
225 225 224 227 229 231 234 244 248 248 249 251 25% 249 
925 926 948 953 960 967 969 971 974 976 984 982 990 

1,617 1,634 1,639 1,675° 1,492 1,6546 1,702 1,754 1,975 1,620 1,755 1,957 1,799 1,963 


mS 


MON Rwor 


i 


(Per Cent: Last Wednesday of Month) 
42 4.438 4.42 4.43 4.40 4.40 
.96 2.99 2.97 2.98 3.03 3.08 


(1948 =100: Average of Daily Quotations) 
104 102 101 103 106 106 
109 107 107 108 108 108 


(Continued on following pages) 
SSS 


‘ Beginning January 14. 2 Beginning September 30. 3 Beginning September 19. 4 Effective December 18 rates subject to 
minor daily fluctuations. 5 End of June. 6 Four-fifths of totals covering five weeks. 7 Exchange closed in December. 
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Australia 


AUSTRALIA 


EXCHANGE RATEs: Since December 1951 foreign exchange transactions 


7 1937 1938 1939 1945 1946 1947 1948 


6.8 million 
8.8 million 


o°7 
Population { one 


may be made by authorized banks at fixed official buying and selling 
rates for the pound sterling and other sterling area currencies and at 
rates subject to small daily variations for other currencies. Quota- 
tions for the non-sterling area currencies tend to follow the rates 
established for these currencies relative to the pound sterling in the 
London market and their fluctuations are therefore confined to the 
ae of approximately 34 of 1 per cent on either side of their par 
value. 


GOLD AND FOREIGN ASSETS: Government and All Banks: Net holdings 


of the Treasury, the Commonwealth Bank, and the Other Banks, 
including long-term foreign holdings. Gold: Prior to December 1950 
data are from the old Australian series and the foreign exchange 
entries represent the difference between the revised total and the 
old gold series. Foreign Exchange: Includes long-term foreign 
holdings amounting to 17, 37, and 19 million U.S. dollars in 1937, 
1938, and 1939, respectively, and to 90, 195, 202, 36, and 43 million 
U.S. dollars from 1949 through 1953, respectively. Commonwealth 





BALANCE OF PAYMENTS (In Millions of Australian Pounds): 




















1952 1953 
Fiscal Calendar July- Jan- July- 
Year' Year Dec June Dec? 
Goops AND SERVICES 
eS ae 664 748 400 446 434 
SR DIB sx novos ocsne —1,048 —768 —251 —261 —818 
Trade balance....... ; —384 —20 149 185 116 
Nonmonetary gold move- . 

ED 555 > vas 940s es a 14 16 8 8 9 
Teammportation.............. —112 —91 —26 —17 —20 
Investment income.......... —59 —58 —29 —30 —32 
Other services........... —46 —42 —21 —35 —19 

SESS pak Sada seen> 6 —587 —195 81 111 54 
PRIVATE FINANCING ; 
 . a cvsbicepab ssa ; 9 4 -1 —4 -3 
Capital; net errors and 

st +sebees ase. ews 137 79 —14 —-8 —-8 

DE ti bb tikhekes 146 83 —15 —12 -11 














CUMULATIVE TOTAL......... —441 —112 66 99 43 
OFFICIAL FINANCING 
OO Ea eee —4 -4 —1 —2 —1 
Long-term capital: 
Public Authority debt..... . -—2 -3 —1 -1 —5 
ED cso 0k 5. css cues 25 19 8 10 10 
ee shhcéak 40i6's 23 16 7 9 5 
Short-term capital: 
Liabilities to foreign banks 
and governments...... —36 —21 —7 -1 1 
Liabilities to IMF........ — 14 13 —_ —5 
Foreign exchange assets’... 470 107 —75 —111 
Other assets........... j —6 -3 6 - 
Scheib oe soc 428 ei 100 —72 —106 
Monetary gold.......... ; —6 _ _ — 
' Year ended June 30, 1952. * Preliminary. 5 Includes holdings of long-term 
securities. 
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TRADE AND THE BALANCE OF 


INTERNATIONAL FINANCIAL STATISTIcg 





1949 1950 1951 1952 1953 

Prices and Wages 

WHOLESALE PRICES (1948 =100) 
80 Home Consumed Goods *.. . 59 59 59 83 83 87 100 112 132 163 184 189 
81 Home Goods............... 63 63 63 78 79 84 100 116 138 176 203 214 
82 Export Goods........... i 35 26 25 40 51 73 100 103 158 190 143 153 
82a | ee de 42 32 26 ee 35 62 100 122 164 365 ee aeen 
82b etna in dak 28 19 14 38 57 80 100 84 94 96 92 92 
82c eae 45 47 48 68 74 82 100 115 124 129 139 146 
83 Import-Type Goods........ 52 50 51 91 89 93 100 104 121 138 149 141 

UNIT VALUE OF TRADE 
84 Imports (1936/1937 Weights) 36 36 37 71 76 90 100 103 119 146 141 136 
85 CosT oF LIVING............... 67 69 71 87 88 92 100 109 120 146 170 178 
86 WAGES (Hourly Rates, Men).... 54 56 59 74 75 83 100 109 121 149 175 185 
Production, Employment, and Income 

AGRICULTURAL PRODUCTION (1948 =100: Year Ending June $0) 
90 | UR RR Sa eee 99 95 109 91 95 94 100 108 106 102 121 118 
91 ee tees haere seh x 98 81 110 75 61 115 100 114 97 84 104 91 
92 Seti a kG AG Geirkue oss 101 106 102 104 85 94 100 105 111 107 100 122 

(1948=100: Year Ending December $1) 
98 EMPLOYMENT (Manufacturing)... 63 65 66 86 91 96 100 101 106 109 104 105 
(Per Cent of Union Membership) 
94 UNEMPLOYMENT (Industrial)... . 9.8 8.6 9.7 1.2! 1.4 is 9 2.0 & a 2.9 
(Millions of Pounds: Year Ending June $0) 

95 NATIONAL INCOME.............. 740 1,213 1,254 1,349 1,725 1,922 2,207 3,072 3,197 3,714 










Bank: Data are gross but exclude long-term foreign holdings. 
Short-term Assets in the ©. S.: Deposits and short-term dollar 
obligations held on Austr account, reported by all US banks. 


(MENTS: Value of Trade: All imports 
vr 1937 through 1947 are adjusted to 
f.o.b. values at port of sh' ment. Volume of Trade: Indexes de- 
rived from the ratio betw. 2n the indexes of the value of trade and 
the indexes of wholesale prices of exports and unit value of imports. 


f.o.b.; annual import dat 


ASSETS OF THE COMMONWEALTH BANK: Relates only to departments 


conducting central banking business. Prior to 1945 to all depart- 
ments. Foreign Assets: Gold and Short-term: Equivalent of line 
13, above; gold holdings were revalued in July 1950 at the new par 
value agreed with I.M.F. 


ASSETS OF OTHER BANKS: The fourteen banks specified in the Banking 


Act of 1945, the Commonwealth Trading Bank (prior to December 
1953, the General Banking Division of the Commonwealth Bank), 
and three other check-paying banks. Prior to 1945 the Other Banks 
included eleven joint stock banks and five other check-paying banks, 
but excluded the General Banking Division of the Commonwealth 
Bank. From October 1948 through July 1952, the Rural Credits, 
Industrial Finance and Mortgage Bank Departments of the Com- 
monwealth Bank are also included. In 1945 the form for the collec- 
tion of data for the Other Banks was extensively revised and banks 
in the Territories of Papua and New Guinea were included. 
Domestic Loans and Investments: Government: Includes municipal 
securities and some foreign government securities from 1937 through 
1944. Non-Government: X Prior to 1945 also includes “bills re- 
ceivable and all other assets.”” Bank advances by the major private 
banks and the General Banking Division of the Commonwealth 
Bank are as follows at the end of (in millions of Australian pounds): 





1948 1949 1950 1951 1952 1953 

Dec. Dec. Dec. Dec. Dec. Jun. 

ND iig dla RSs cee eee 106 108 119 131 145 148 
MDGs ake ss tase ke sew es se 41 38 39 45 56 54 
ee 15 14 14 14 16 15 
Manufacturing 84 94 96 158 165 142 
DD Sicha scaxrsansasue nce 40 50 62 76 66 65 
SSS 64 69 104 127 111 110 
Other Business....... 34 41 48 57 58 65 
Public Authority 7 S 11 16 24 14 
EE a kG site ewssaueaw 59 81 118 144 121 128 








WR osc decnsveesas 396 450 558 710 689 670 
Cash: Special Accounts: Deposits Other Banks are required to hold 
with the Commonwealth Bank. Prior to August 1945 they were 
almost equal in amount to the total increase since 1939 in the assets 
of the Other Banks. Beginning August 1945 the amounts required 
to be held in these accounts have been less thanthe total increase in 
assets, and beginning April 1953 the legal basis for calculating 
changes in amounts to be held was related to the change in Other 
Banks’ deposits, rather than to the change in their assets. From 
July 1952 includes a deposit with the Commonwealth Bank by its 
General Banking Division representing the amount the Division, 
would have held in the Special Account had it been subject to this 
legislative requirement. Other Reserves: Currency holdings and 
deposits (other than Special Accounts) with Commonwealth Bank 


CURRENCY AND Deposits: Data represent additions of data for various 


time periods approximating the end of each period. Currency: 





¥%& A new series covering the net gold and foreign exchange holdings of official and banking institutions was published in the Banking 
Supplement to the May issue of the Statistical Bulletin of the Commonwealth Bank. 


The new series includes the Trading Banks’ 


working balances in centers other than London and certain Government balances and transit items not included in the former series 
but excludes London assets equal to claims on Australia for reimbursement of outstanding import bills negotiated or accepted in 


London, some of which were previously included. 


VOLUME 





122 
104 


Australia 
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Aug 


—— 1953 ——___ —_ -___—_ 


Mar Apr May June ‘July Aug Sept Oct Jan Feb Mar Apr May June July 
(1948 =100) 
188 186 
216 212 


151 147 
222 215 

9c 92 
149 149 
136 136 


185 
206 
155 
224 

92 
144 
145 


188 
211 


156 
209 

92 
144 


188 
213 


160 
221 

92 
144 
140 


188 
213 


152 
186 

92 
144 
142 


190 
218 
153 
145 

92 
149 
138 


——-> 
—> 


197 
227 


152 
213 

92 
149 
139 


195 
225 
150 
207 

92 
149 
139 


193 
222 
151 
218 

92 
149 
138 


186 
211 
146 
205 

92 
149 
137 


186 
211 
142 
203 

92 
149 
136 


186 
211 
142 
195 

92 
149 
136 


186 
212 
143 
203 

92 
149 
135 


186 
213 
147 
188 

92 
149 
134 


186 
212 
147 
188 

92 
149 
135 


135 <—_——_ 
177 < 


—> 
——-> 


64—— 
179 <—-——_ 
if 186 


——> 136<—— 
——> 180<—_ 
pee eet 


sinimanealys: GED enmess 
eo ae 


180<—— 
ators 188 
(1948 = 100: Year Ending June 30) 
121 

110 


122 127 125 109 105 
(1948 =100: Year Ending December 31) 
107 108 108 108 109 
(Per Cent of Union Membership) 


114 
106 


“122 
105 


*In Melbourne. 


Notes held by business, individuals, and foreigners, and coin in 
circulation less holdings of the Commonwealth Bank. Coin esti- 
mated from data as of end of June. Deposit Money: Monthly 
data are averages of weekly data; annual data are averages of 
weekly data for December. Prior to 1945 annual data represent 
averages of weekly figures for the fourth quarter. Prior to 1945 
includes a small amount of Government deposits. Bank Debits: 
Sum of weekly totals of debits to deposits of business, individuals, 
and foreigners with the Other Banks. In most cases, refer to totals 
of four week periods closest to the end of the month; in some cases 
refer to four-fifths of totals for five weeks. X Prior to 1945 bank 
clearings in six capital cities excluding transactions connected with 
the issue and redemption of Treasury bills. 


GOVERNMENT FINANCE Consolidated cash transactions of the Common- 


wealth Government including the Consolidated Revenue Fund, 
the Loan Fund, the Trust Funds, and the National Debt Com- 
mission. X Collections and reimbursements to states for income 
taxes collected on their behalf by the Commonwealth Government 
are included in Revenue and Expenditure, respectively, beginning 
1942/48. Income taxes collected by states prior to 1942/43 were 
a8 follows (in millions of Australian pounds) : 


1986 /37 26.5 1988/39.... 29.8 1940/41.... 38.5 
1937 /38 29.7 1939/40.... 38.4 1941/42.... 36.9 


Borrowings for state governments are made by the Commonwealth 
Government but are not reflected in the Net Borrowing figures; the 
debt balances of states shown separately exclude state obligations 
held by the National Debt Commission. Local Government Debt: 
Includes various public enterprises. Excludes sums borrowed from 
the Commonwealth Government, reflected in Expenditure. Use 
of Cash Balances: Includes changes of Trust Funds investments 
in non-Commonwealth Government securities. Ownership Dis- 
tribution of Government Debt: Data refer to debt of both Com- 
monwealth and State Governments (in millions of Australian 
pounds as of June 30): 


1942 /48.... 7.7 


1951 


Foreign 
Currency 
Debt 


588 


Foreign 
Currency 
Debt 


584 


Pound 
Debt 


Pound 
Debt 


2,427 
tat 
804 


93¢ "29s 
——=> 1, 610¢-—— 
525 on 


Held by: 
Commonwealth Bank’... . 
Other Banks? 
Other Financial Firms’... ae 
Foreign Official.......... 984 4 
Unaccounted for ——> 1, 529<—_—_ 
. INTRAGOVERMENTAL ACCOUNTS® 899 Kane 
Of which: 
Social Security & Pension 


ee 
187 Rak 
820 


428<——_ 


$12 exes 277 
87 sina 248 


' Central Banking Section and Note Issue Department. * Includes all Trading 
Departments of the Commonwealth Bank. * Holdings of Commonwealth Savings 
Bank, other savings banks, and life assurance companies. ‘ Notes payable on de- 
mand to IMF and IBRD. 5 Drawings on IBRD loan. * Includes holdings of State 
Governments, semigovernmental bodies, and local authorities as well as holdings of 
the Commonwealth Government. 


MONEY AND CAPITAL MARKET: Long and Short Term Government Bond 


Yields: Yields of theoretical 12 and 2 year bonds calculated from 
the yields of all issues taxable at current rates and maturing in from 


> Annual data refer to September /June season. 


PRICES AND WAGES: Wholesale Prices: 


10 to 15 years, and in 5 years or less, respectively. X Prior to 1941 
average yield of all bonds manee in 10 years or more, and in 5 
years or less, respectively, weighted by amounts outstanding. Loans 
issued after January 1, 1940, are taxable at current rates less a 2 
shilling rebate per pound; loans issued prior to 1940 are taxable 
at 1930 rates. Share Prices: Unweighted arithmetic averages of 
price relatives with original base July 1936/June 1939= 100. asec 
on quotations in Sydney. Treasury Bill Tap Rate and Trading 
Banks’ Discount Rate on 3-month bills: 1.00 and 5.00 per cent 
respectively, since July 29, 1952. Changes in these rates have 
been as follows (in per cent): 
Treasury Bill Tap Rate 


1935-—Jan 1 a 
1940-May 28........ 
1943-May 1 ih 
1945-Marl..... 
1949-May 1..... 
1952-July 29 


Trading Banks’ Discount Rate 


1936—Oct 1.. 
1940-July 1 
1942-Jan 1.. ae 
Mar l14..... 
1944—Aug11..... 
1947-Jan 1 
1962-July 29 ......... s. 


Indexes computed by the Com- 
monwealth Statistician. Export Goods: Covers 85 per cent of total 
exports (exclusive of gold). Prices in Australian pounds per metric 
ton in 1948: Wool (greasy), 363; Wheat, 33.10; Butter, 269. Wheat 
price is weighted average of International Wheat Agreement price 
and Australian Wheat Board price for quantity sold in excess of 
IWA. Prior to 1945 average of daily quotations, f.a.s. Unit Value: 
Combination of unit value of Australian custom returns and British 
and United States export prices. Computed by the Commonwealth 
Bank. Import-Type Goods: Largely dominated by the price quota- 
tions of petroleum, tobacco, timber, and tea. Not representative 
of price variations of imported goods at time of oa but of 
imported basic materials on ex-bond (or into factory) basis. 


.5.25 


> & Orton or 
6 Sen 


x 


PRODUCTION, EMPLOYMENT, AND INCOME: Manufacturing yg 


Salaried employees and workers, including forestry, fishing, and 
tapping. Agricultural Production: In thousands of metric tons in 
1948: Wool (in grease), 468; Wheat, 5,190; Meat, 962. FAO Index 
(1936/39 =100): 

1949/50... .117 1950/51... .110 1951/52... .102 1952/63... .120 
National Income: Data for fiscal years ending June 30 of year 
indicated. At factor cost, adjusted for international comparison by 
deducting net interest and dividends payable abroad from published 
figures. Expenditure on Gross Domestic Product: At market prices 
(in millions of Australian Pounds): 

1939 1950 1952 
651 1,693 2,43 


1951 1953 


Private consumption. . 


Government consumption 
Gross fixed capital formation 
Gov't and public enterprises 
Private enterprises. . . 
Building, construction 
Motor vehicles?. . . 
Other equipment . 
Less: Depreciation. . 
Equals Net fixed capital 
formation 
Increase in stocks 
Exports 
Less: Imports 


Total. . 


—168 


— 653 
2,731 


2,592 

469 
065 
408 
657 
262 
167 
228 
—231 


7 
226 5 418 
651 , 150 1, 
218 415 
443 735 
147 275 
144 221 
142 239 
—185 


483 
154 
660 


965 
383 
746 
—1,274 


3,860 


834 
—144 
932 
—676 


"4,238 


' Includes maintenance of roads, buildings, etc. ? Includes vehicles for personal use. 


| Less than 12 months. 


a RR A RN RR RS RRR SS SS SR 
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Austria 






1937 


Exchange Rates 
OFFICIAL SELLING RATES 


1 Se 
2 Effective....... a a a 
8 I ee a ae 
4 CursB RATE (Notes). 
FREE RATE, SCHILLING NoTEs ABROAD 
5 Switzerland. ; 
Gold and gy Assets 
Data from U. S. Sources and E.P.U. 
10 SHORT- ae ASSETS IN THE U. 
11 Government and Banks. 
12 Business and Individuals... . 


18 CREDIT TO OR FROM (—) EPU. 


Trade and the Balance of Payments 
VALUE OF TRADE 


20 I usta SGEk en Oos 1,218 

21 Se ER Bis a kik elt oslods'es 1,456 
VOLUME OF TRADE 

22 Exports (1937 Weights)..... 185 

23 Imports (1937 Weights)... .. 244 


24 Net SURPLUS WITH EPU AREA 


Assets of the National Bank 
DomEsTIc LOANS & INVESTMENTS 
30 Government.......... .80 
Assets of Other Banks 
40 DoMeEsTIC LOANS........ 


41 Official Entities......... 
42 ere eee 
43 Commerce............. 
44 TS EE eT rere : 
45 NE rg ie ig cd ag 
be eee 


Currency and Deposits 
50 MONEY SUPPLY........ 


51 ES oe gic ng eb 1.07 
52 Deposit Money. aN 
53 National Bank. . s 

54 Other Banks...... 1.18 


55 BLOCKED Monsy: National Bank — 
56 Time Deposits: Other Banks.. 


57 BANK DEBITS *.... 
58 To Deposit Money. ele 
59 To Government Deposits 


Money and Capital Market 
70 SHARE PRICEs (Industrial)....... 


Prices and Wages 


80 WHOLESALE PRICEs (All Goods) >. 31 
UNIT VALUE OF TRADE 

81 Exports (Current Weights). . 33 

82 Imports (Current Weights). . 27 

83 RETAIL PRICEs °.... 7 31 


84 WaceEs (Hourly Earnings)>.. 


Production, Employment and Income 
90 INDUSTRIAL PRODUCTION........ 108 
91 EMPLOYMENT (All Types)........ 67 


92 UNEMPLOYMENT (All Types)... 


93 NATIONAL INCOME... 
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1938 1939 1945 


* Monthly totals and 12-month averages. 





(Schillings per U. 
} 6.36 6.41 


(Schillings per Equivalent of One U. 


28° 

31 30 32 
30 

3612 











>In Vienna. 


1946 1947 1948 


INTERNATIONAL FINANCIAL STATIsTicg 


1949 


10.142 10.14 10.14 <21 


50.00 100.00 40.00 


(26: 


34. 


573 
533 
173 
00 


0.94 


S. Dollar: End of Year) 
14. 


9 
9 


1950 


21.495 
26.135 


31.70 


S. Dollar at — Cross Rates: 


30.63 


(Millions of U. S. Dollars: End a Year) 


26 6.117 11.70 x 


42 


(Millions of Schillings) 


219 842 1,984 

1,808 3,311 4,839 
(1948 =100) 

54 100 

59 100 


3 


»229 


6,366 


(Millions of U. S. Dollars) 
—107.75 


124 
188 


(Billions of Schillings: End of Year) 


12.65 12.358 7.30 8.39 
(Billions of Schillings: End of Year) 
1.87 2.15 4.21 6.84 
.20 A) 32 47 
a1 18 .38 64 
34 .49 1.02 1.93 
.73 .89 1.84 2.94 
.39 38 65 96 
ae .68 
(Billions of Schillings: End of Year) 
6s eh 12.83 
4.40 5.75 X 5.62 
7.21 
4.25 4.46 4.78 5.99 
4.02 8.378 .43 1.19 
3.36 .94 1.27 1.67 
8.03 10.62 
6.03 7.96 
Ka 2.00 2.66 
1948 =100: Average of Months) 
9810 173 100 85 
(1948 =100) 
91 100 128 
79 100 127 
91 100 109 
100" 123 
63 100 122 
(1948 =100) 
64x 100 133 


100 
(Per Cent . Total E mployment) _ 
2.8 4.6 


(Billions of Schillings) 
25.3 


34 


4 





Based on schilling prices in 1938. 


x4 
4 


6, 


1.90 
0.78 
1.12 


510 


9,209 


187 
190 


—84.21 


10.48 


— 


wow ners CODD > 
ce 
ax 


— 


orb 
we 
i) 


170 


174 
169 


140 
138 


158 
102 
6.2 
41.9 


1951 


21.49 


26.13 
33.00 


82.36 


9,635 
14,027 


204 


212 


—93.13 


10.02 


14.86 


m= CO CO 
ou 
wo 


—_ 


wunw © = CO onn~ 
or 
_ 


— 


234 
241 
179 
180 


179 
105 
5.7 
55.7 


9 


1952 


21.42) 


26.13) 
27.50 
End of Year) 


2 


9 


5.51 


1.14 


89.91 


— 
OC 
i) 

So 


—_ 


onal cre © co 00 CO 
~ 
~] 


— DO 


113 
253 
266 
250 


203 
207 


181 
103 
i 
63.3 


1953 


190.88 
189.71 
1.16 
51.18 


13,187 
13,269 


238 
239 
270 
202 
209 


184 
102 
9.0 
62.3 





VOLUME 


102.31 
101.17 


13.76 


' Mar 
Octok 
until 
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Apr 


May June ‘July 


26.08 


26.40 


—— 1953-———__e— 
Aug 


26.08 


26.00 


-1954—_——_ 


Sept Oct Nov Dec Jan Feb Mar Apr May June 


(Schillings per U. S. Dollar: End of Month) 


26.08 v.08 26.08 26.08 26.08 26.08 26.08 26.08 26.08 


26.15 26 50 26.25 26.40 26.35 26.30 26.60 26.20 26.10 


(Schillings per Equivalent of One {’. S. Dollar at Official Cross me End of Month) 


25.88 


129.88 144.37 161.12 169.94 182.14 
128.64 143.63 159.79 168 

74 
28.40 


1.23 
19.34 


1 March 17. 2 Beginning October 28. 
October 4. 5 Beginning March 4. 
until January 238, 1948. 9 March. 


25.96 


26.14 26.16 26.31 
(Millions of ¢' 


25.98 26.15 26.2 
3. Dollars: End of Month) 


26.08 25.90 25.98 


190.88 
.17 180.5) 189.71 
1.78 1.38 1.16 
44.03 49.09 51.13 


. 55 
5.50 
2.05 
.68 


234.30 
232.88 
1.42 
66.30 


199.69 208.41 217.39 227 
198.45 207.19 216.12 22 

1.23 1.21 1.27 
5.62 58.31 60.34 


1.34 
63 


(Millions of Schillings) 
~ 1,267 1,367 1,041 
1,263 1,360 1,207 
(1948 =100) 
300 309 339 261 317 322 
202 224 256 220 05 é 239 
(Millions of U. S. Dollars) 
10.12 4.09 7.85 5.69 f . 5.20 


1,202 
1,098 


1,334 
1,189 


1,25 1,330 
1,092 1,366 
335 
261 


3.30 


(Billions of Schillings: End « — 
TO TG OT. 50 

(Billions of Schillings: End Month) 
18.98 19.44 19.5 19.82 20.05 

4.5% 

Rha 


feet) Guo oa tits ee 
1.38 41.56 2. 2.40 2. 
(Billions of Schillings: End of Month) 
21.76 22.4 23.15 23.31 
9.46 9.62 10.25 10.01 
20 12. 12.90 13.31 


67 ; 82 .99 
-63 11. 2.09 12.31 


.01 ae .00 1.90 
85 5. 5.01 5.47 
.90 21. 28.26 23.76 
.66 18. 23.56 20.63 
24 3.382 3.13 
(1948 =100: Mid-month Quotations) 
130 137 136 152 
(1948 =100) 
239 239 


-— 
] 


t 


— 


bo bo 


orc ® bo 


238 244 


245 
280 


203 
216 


243 
276 


203 203 
214 212 
(1948 =100) 
206 190 
104 100 


239 
280 


237 
274 
204 
207 


225 
273 
204 
212 


232 
270 
203 
224 


205 


106 


158 
96 


187 199 
96 100 


6 Beginning May 4. 
10 April/ December. 


cw Cent of Total Employment) 
6.6 11.8 


8.2 


3 Beginning November 265. 


ll July/ 


7 September 20. 


4.6 4.8 11.7 


4 Discontinued October 4: 14.57 to March 4; 14.53 to 
8 December 7; publication of data suspended 


December. 12 August. 


Austria 


July Aug 


258.03 
> 256.60 


1.43 


58.30 
















Exchange Rates 
SELLING RATE 


la ee ee 29.48 

1b ON a se ae 23.58 
FREE RATES IN BELGIUM 

2a Motes: U.S. Dolier......... 

2b French Franc. 

2c German Mark. 

2d Netherlands Guilder. 

2e Swiss Franc...... ; 

2f Pound Sterling...... 

2 ON ee 

2 In Coins (Sovereigns) . 


FREE RATES, B. Fr. NOTES ABROAD 
Sa OS ee 


8b Netherlands............ 

8c Switzerland............. 

Gold and Foreign Assets 

10 NATIONAL BANK OF BELGIUM. 827 
11 er es hn dk 826 
12 Foreign Exchange. ates aos 3% 1 


Related Data from Other Sources» 
SHORT-TERM ASSETS IN THE U. S. 


13 OT ee eee 
13a Government and Banks. 
13b Business and Individuals 
14 ENNIO, cccnkd aeesasen 


15 CREDIT TO OR FROM (—) EPU... 


Trade and the Balance of Payments 


VALUE OF TRADE 
20 Er cn ea ela 25.4 
21 NUN BBAs sn ssiwcsans ; 27.5 


22 Net SURPLUS WITH EPU AREA.. 
VOLUME OF TRADE 


28 Exports (1951 Weights)..... 180 
2h Imports (1951 Weights)... .. 108 
Assets of the National Bank of Belgium 
$0 FoRBIGN ASSETS ............... 22.4 
$1 Domestic LOANS & INVESTMENTS 3.2 
82 Government............ Te 
83 Non-Government. . 1.8 
Assets of Other Banks 

Belgium 
40 DoMESTIC LOANS AND INVESTMENTS 17.0 
40a se up 8.9 
40b Business and Individuals... . 18.0 
Re inSain 3.0 

Luxembourg 
42 Domestic LOANS AND INVESTMENTS 
42a ne EE ree 
42b Business and Individuals. .. . 
ee eGas Gh eas echo a 
Currency and Deposits 

Belgium 
50 MONEY SUPPLY.............. . 43.1 
51 OPIN cs ccs cece See 23.1 
52 Deposit Money............ 23.0 
52a National Bank......... 3.7 
5§2b Other Banks........... 16.3 
52c Postal Check System... 3.0 
oe Dee erows. ............... 15.8 
53a (other amks............... 3.3 
53b General Savings Bank....... 12.5 


54 BLOCKED Mongey?.............. 
55 BANK CLEARINGS®.............. 
Luxembourg 

oe POE. so aecawce ces 
56a Deposit Money............ 
57 Time DEPOSITS................ 
57a I 
57b Government Savings Bank... os 
58 BLOCKED MONEY............... = 
59 BANK CLEARINGS®.............. 


Page 50 circulating in Luxembourg. 
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1937 1938 1939 '! 1945 1946 1947 1948 1949 1950 1951 1952 1953 
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® Prior to 1948 as of December 25; 1953 as of last Thursday of December. 


INTERNATIONAL FINANCIAL STATISTICy 


(Francs per U.S. Dollar: End of Year) 


} 43. 96 48.96 43.96 43.96 50.07! 50.12 


enna per renee vb One U. S. Dollar at —— Cross Rates: 
a 48.38 53.75 0.50 61.80 
17.27 28.08 45.02 47.24 

85.91 389.69 


22.82 26.13 45.22 48.07 
51.60 656.76 60.10 62.03 
28.28 38.08 41.42 46.60 


... 13.76 65.32 63.10 
88.382 95.00 76.83 80.73 


28.78 46.23 48.28 
25.27 47.50 48.41 
57.42 50.00 61.05 


‘(Millions of U. s. “Dollars: End of Year)* 
815 876 894 938 897 749 
733 785 594 624 698 587 
82 140 800 $14 199 162 


73 
22 23 22 16 14 ie bs 
(Billions of Francs) 
29.6 61.5 74.1 80.0 82.6 
59.7 89.0 89.6 81.7 97.1 
bias es 12.1 9.5 
(1948 =100) 
4 xX 42 81 100 x 108 123 


32 Xx 87 110 100 x 98 112 


(Billions of Francs: End of Year) * 


85.0 88.4 39.2 41.1 40.7 87.5 
44.4 55.0 58.1 50.1 49.6 56.4 
43.7 61.9 64.2 44.3 45.3 44.7 
7 8.1 4.0 5.9 4.4 12.7 
(Billions of Francs: End of Year) 

54.4 56.4 57.5 55.0 57.2 60.1 
42.8 38.6 86.5 83.6 84.2 84.9 
11.7 17.8 21.1 21.4 23.0 25.8 
2.2 3.4 8.7 3.7 3.0 2.9 
3.5 3.9 4.8 5.3 5.8 
2.2 1.9 2.2 2.2 2.0 
1.4 Zoi 2.6 + ee | 3.8 
3 6 6 a 5 

(Billions of Francs: Approximately End of Year) 
138.1 142.38 150.1 155.9 155.2 
77.8 X 83.8 88.5 91.0 92.3 
63.6 X 58.5 61.6 64.9 62.9 
4.5X 1.8 2.3 1.5 1.0 
43.8 X 39.0 40.7 43.1 42.8 
15.3 X 17.8 18.7 20.2 19.2 
22.1 ai. 31.3 35.7 38.3 
By 3.3 4.0 5.3 5.9 
19.8 23.9 27.3 30.4 32.5 
12.0 8.8 2.5 — _- 
57.5 88.5 110.8 111.1 117.5 
bata oe ee 3.9 3.7 
3.3 3.6 3.5 3.6 3.4 
2.3 2.5 3.0 3.6 3.8 
5 6 9 1.3 1.4 
7 1.8 1.9 2.0 2.3 2.4 
6 4 — — 





> End of month and year. 


° Including currency 
4 Monthly data refer to last Thursday of month and 1953 data to last Thursday of December. 
© Monthly totals and 12-month averages. 








50.50 50.43 
End of Year) 
54.50 50.95 
44.27 43.05 
45.16 45.57 
50.16 49.97 
54.39 650.99 
46.24 46.78 
64.88 56.65 
80.73 71.78 
45.45 43.48 
48.10 51.01 
54.61 50.95 
1,054 1,077 
635 704 
419 373 
135 124 
68 62 
66 62 
12 5 
304 249 
132.6 122.2 
126.7 122.2 
29.9 10.4 
149 138 
122 121 
52.7 53.8 
53.7 55.0 
44.4 45.4 
9.2 9.5 
68.3 74.2 
39.0 42.4 
29.3 31.8 
3.4 4.2 
6.9 8.8 
1.2 1.6 
5.0 72 
38 6 
167.8 178.1 
99.1 102.1 
68.7 TA0k 
7 an 
47.9 50.7 
20.1 19.8 
40.2 47.1 
5.7 6.7 
34.5 40.4 
§.1 3.9 
144.7 155.2 
4.8 5.7 
4.5 5.5 
4.2 §.3 
1.8 2.6 
2.4 2.6 
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_—_—. ———$—_ 1953 $s 195 _—__—_—_——_— 
Mar Apr May June ‘July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 









(Francs per U. S. Dollar: End of Month) 
50.10 50.02 50.10 50.12 50.08 50.04 49.93 49.94 49.97 49.97 50.04 50.09 50.37 50.50 50.20 49.95 50.13 50.10 16 


(Frances per Equivalent of One U.S. Dollar at Official Cross Rates: End of Month) 
51.85 61.25 65 50.7 -60 50.30 50.30 50 









51.85 51.85 51.45 51.60 25 50. 5 50 a 50.88 50.40 50.50 50.40 50.45 50.50 50.30 2a 
46.37 43.05 48.74 44.45 46.55 45.14 44.79 45.84 46.02 46.19 46.55 47.95 47.94 49.17 48.82 48.65 47.95 46.72 2b 
48.09 47.67 49.14 50.61 51.03 49.14 49.14 49.98 50.19 50.19 49.98 50.19 50.19 50.92 50.82 50.61 50.72 50.40 2e 
50.16 50.16 50.35 50.16 50.16 50.16 49.88 49.97 50.16 49.97 49.78 49.78 50.08 50.16 50.16 50.16 50.08 49.97 2d 
51.88 51.40 51.85 51.83 51.94 51.19 50.58 50.84 50.75 50.38 50.39 50.61 50.84 50.79 50.78 50.78 50.90 50.13 2e 
49.19 49.46 49.19 49.46 49.99 48.57 47.85 47.49 47.49 47.14 47.76 47.67 49.01 49.59 49.90 49.64 49.82 48.92 ef 
56.54 55.99 55.90 55.45 55.65 55.10 54.21 53.32 51.99 51.86 51.72 51.54 51.10 51.99 51.54 51.32 51.54 51.37 2g 
65 60.85 56.91 57.66 é 58.58 57.66 58.42 















46.97 48.21 44.02 46.05 47.30 45.75 46.66 46.66 47.29 46.97 46.67 48.28 48.60 49.29 49.30 48.78 48.28 48.28 Sa 
50.67 50.67 50.67 50.67 51.01 51.01 51.35 51.35 51.01 51.01 51.01 50.67 50.67 51.35 50.67 50.67 50.67 51.01 $b 
52.22 51.55 51.63 51.67 51.92 51.49 50.78 50.95 50.81 50.68 50.66 50.52 50.53 50.49 50.47 50.65 50.55 50.41 Sc 


(Millions of U. S. Dollars: Last Thursday of Month) 


1,037 1,019 1,020 1,020 1,035 1,043 1,042 1,058 1,076 1,090 1,094 1,095 1,093 1,082 1,072 1,050 1,050 1.014 10 
702 690 695 696 701 715 721 754 766 776 779 787 787 788 779 765 765 756 11 
336 330 324 325 335 328 321 304 311 314 314 308 306 294 292 285 284 258 12 





















131 134 129 128 133 140 148 118 127 130 135 134 142 121 123 112 Sie 23% 20 
72 75 70 73 80 85 89 64 71 76 80 80 87 70 69 63 a0 +43 O68 
58 59 59 55 53 55 59 54 56 55 55 54 55 52 54 49 4s .... 376 









231 222 «225 ~—Ss 229 235 «237 229° «215 









(Billions of Francs) 
9.6 9.9 









9.6 9.2 9.1 9.5 9.0 8.4 9.5 10.8 ‘ y 9.5 7.6 9.4 10.0 8.7 9.9 9.1 8.7 20 
10.7 9.8 9.5 3.6 Wl 9.38 10.2 10.6 10.38 10.5 9.7 9.0 11.9 10.8 10.6 10.5 10.0 10.1 21 
-.8 -—.9 -- 3 —-.5 —.56 —.5 3 4 “a —.1 2 -.1 -—-.6 -1.4 -—-.8 —-—.7 -.3 9 
(1948 =100) 
145 139 143 149 138 136 147 150 154 156 169 133 164 TT 152 yas aa Site ae 
123 112 115 121 123 115 125 129 128 130 133 117 154 136 seo py meee pa ee 
(Billions of Francs: Last Thursday of Month) 

51.9 61.0 51.0 51.0 51.8 52.1 62.1 52.9 58.8 64.5 54.7 54.8 54.7 54.1 638.6 62.5 652.5 50.7 $0 
52.2 58.6 58.4 51.4 656.0 52.5 64.8 50.8 49.0 61.4 51.8 50.7 48.9 51.5 51.9 62.8 55.0 53.8 9g 
46.6 48.0 47.4 45.8 46.4 45.3 47.3 48.2 42.9 45.2 45.2 45.5 48.5 45.8 45.2 46.2 44.3 45.3 $@ 
5.6 5.6 6.1 6.1 9.6 7.2 6.9 Tok 6.1 6.1 6.2 5.2 5.4 5.7 6.6 on sa 5 









(Billions of Francs: End of Month) 
7.6 0 TEs 78.1 79 








75 76.0 75.4 75.1 75.2 74.7 76.0 ‘ . 6 9 a 6 8 9.4 . 

43 43.2 42.8 43.3 438.2 438.2 43.9 44.9 44.5 43.8 44.8 45.0 45.4 46.8 47.1 47.7 46.8 . 40a 
82.7 32.6 31.8 32.0 31.5 32.1 32.4 32.5 33.4 33.3 34.6 34.5 34.9 33.5 34.1 32.6 . 406 
2.3 2.3 2.3 2.4 2.2 2.3 2.2 2.3 6 2.4 2.4 3.9 2.3 2.3 2.5 2.4 41 


&SMo © RRO 


(Billions of Francs: End of Month) 





171.8 171.3 172.1 174.2 175.2 174.9 176.8 174.6 175.5 179.4 176.9 175.3 175.2 177.3 177.4 180.5 50 
101.4 102.1 101.9 102.6 105.1 104.8 104.4 104.2 103.9 105.9 104.6 103.6 102.9 104.1 103.8 104.3 51 
70.4 69.2 70.2 71.6 70.1 70.1 72.8 70.4 71.6 178.5 fea Wt TT28 T.2 7.6 76.2 52 
5 5 6 6 5 5 5 5 6 6 6 9 5 5 5 <a 52a 
49.8 49.1 49.5 49.9 49.0 49.1 50.4 49.5 50.4 651.4 50.9 50.7 50.5 51.8 52.6 53.4 52b 
20.1 19.5 20.2 21.1 20.6 20.5 21.4 20.4 20.6 21.4 20.7 20.1 21.2 21.0 20.6 22.1 52c 
49.9 50.2 50.1 49.7 50.4 50.8 51.1 51.9 51.9 54.0 54.0 54.6 55.2 55.2. .... ae <x a 
8.0 8.2 8.0 7.5 7.8 7.9 8.0 8.5 8.3 8.5 8.1 8.4 8.8 8.8 8.8 8.3 8.3 ... 58a 
41.9 42.0 42.1 42.2 42.6 42.9 48.1 48.3 43.6 45.5 45.9 46.2 46.3 46.4. .... ma ... 58b 
3.3 3.2 3.0 3.0 3.0 2.9 3.1 3.0 2.8 2.8 2.7 2.5 2.3 2.8 2.8 2 6 3 5h 
129.0 138.5 186.4 145.9 146.4 183.7 134.4 158.0 185.7 157.2 145.1 182.7 155.6 147.6 136.6 141.5 coe 















5.6 5.3 5.38 5.1 46 48 4.7 #4.7 #49 £«5.1 4.3 4.5 4.6 bbe 56 
5.4 5.1 5.0 4.9 4.4 46 4.5 45 4.7 4.9 4.1 4.8 4.4 4.7 56a 
5.7 5.7 6.0 5.7 .« 2 6.0 57 
3.0 2.9 3.1 2.7 oe oo ‘ict 57a 
2.7 2.8 28 28 28 28 29 29 29 8.0 $3 83 $828 57b 
~ om — “— son om = = _ _ -_ _ on ~_ me baw 58 
6 5 4 5 7 4 5 4 7 7 5 5 6 8 7 7 a 7 59 






(Continued on following pages) 












'From September 22 for Belgium and September 23 for Luxembourg to November 30 fixed at 50.15. Thereafter subject to 


fluctuations within limits of 49.50 and 50.50. Page 51 
























































































































































































































































































































































BELGIUM-LUXEMBOURG 


SUMMARY OF EXCHANGE SYSTEM: Foreign exchange transactions in most 


Belsgium-Luxembourg 


1937 








1937 8.6 million 
Population | 1953 9.0 million 


currencies may be made by authorized banks at any rate at or be- 
tween the official buying and selling limits of approximately 34 of 
1 per cent either side of the par values. For other currencies exchange 
transactions are conducted at fixed buying and selling rates. Since 
mid-July 1954 there has also been a free market in Belgium- 
Luxembourg for the currencies of EPU countries (including the 
Sterling Area) for all capital transfers, and at the option of the 
creditor, for some invisible transactions. 


GOLD AND FOREIGN ASSETs: Gold: Includes Treasury holdings amounting 


to 68 million U. S. dollars in 1957, 44 million in 1938, and 17 million 
from 1939 through 1945. Short-term Assets in the U. S. Belgium: 
Deposits and short-term dollar obligations held for Belgian account, 
as reported by all U. S. banks. Luxembourg: Deposits and short- 
term assets held for Luxembourg account as réported by U. S. 
banks in the New York Federal Reserve District. X Prior to 1950 
deposits and short-term dollar obligations held for Luxembourg 
account, as reported by all U. S. banks. Credit to or from (—) EPU: 
Cumulative total as of end of year and month of credit extended to 
EPU. Cf. table “European Payments Union”’ for explanatory notes. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Data cover 


exports of home-produced goods and imports for home use of the 
Belgium-Luxembourg Economic Union, except for January /April 
1945 when only Belgian trade is included. From 1945 through 1947, 
data do not include silver. Imports are corrected for estimated 
undervaluation as follows (in billions of francs): 1945, 4.5; 1946, 3.2; 
1947, 4.1; 1948, 2.6; 1949, .5. Balance of Payments of Belgium- 
Luxembourg: See following page. 


Volume of Trade: X New indexes with 1951 weights linked at 1951 
to indexes with 1948 weights covering 1949 and 1950. YX Earlier 
series through 1945 refers to net trade (exports minus imports or 
imports minus exports of each item) valued at 1936/38 prices; 


1939 1 1945 946 


INTERNATIONAL FINANCIAL STATISTICg 





1949 1950 





———_————— 


1947 


1938 1948 1951 1952 1953 
Money and Capital Market: 
Belgium (Per Cent: Average of Months) 
70 GOVERNMENT BOND YIELD.. 8.95 4.39 4.89 4.01? 4.18 4.45 4.756 4.60 4.42 4.62 4.51 4.40 
71 CORPORATE BOND YIELD?........ fe ate ene Bie oe, a8) er 5.26 5.81 5.74 5.37 
72 CaLL MONEY RATE.. .65 .76 1.31 .62 .58 1.08 23 1.23 1.25 1.25 1.25 1.26 
SHARE PRICES (1948 =100: Average of Months) 
73 RE a Es oc ig 78 62 52 180? 175 118 1 111 130 138 133 
74 0 ee ree 72 54 46 134? 143 104 100 99 98 113 120 110 
75 NN oes ehiwic ip mie 58 37 26 1792 180 127 100 94 102 108 88 16 
Prices and Wages 
Belgium (1948 =100) 
80 WHOLESALE PRICEs (All Goods.) 28 26 26 X 85° 91 100 95 100 121 114 107 
UNIT VALUE OF TRADE 
81 Exports (1951 Weights) 25 25 23 X 103 100 100 90 120 xX 120 101 
82 Imports (1951 Weights). 29 27 26 xX 89 100 95 99 120 Xx 116 110 
SS Brat PRMes............. 26 27 27 83! 87 100 7 96 105 106 106 
84 WaceEs (Hourly Earnings). . 27 28 28 X 855 91 100 106 110 122 127 127 
Luxembourg 
85 RETAIL PRICES...... Rene see 33 34 34 72 90 94 100 106 110 119 121 121 
Production, Employment, and Income 
Belgium (1948 =100) 
INDUSTRIAL PRODUCTION 
90 AGEFI Index........... = aie oe 77 90 100 99 104 118 110 116 
91 Louvain Index..... pink 102 82 87 34 78 x 93 100 100 102 118 114 114 
92 EMPLOYMENT (Manufacturing é ee 100 95 98 101 97 95 
(Billions of Francs) 
98 NATIONAL INCOME......... s ee se a aa 232.4 241.2 268.0 292.8 295.0 
(Per Cent of Insured Workers) 
94 UNEMPLOYMENT (All Types) . 18.8 18.4 19.3 a8 ££ B26 1.8 0 8.6 8.3 7.3 8.3 8.8 
Luxembourg (1948 =100) 
95 INDUSTRIAL PRODUCTION 100 69 ap 55 75 100 96 101 121 119 109 
96 NN os ge cats re. 102 59 72 53 70 100 93 100 125 123 109 
97 EMPLOYMENT (Industry). . 99 100 97 86° 90 100 107 106 110 115 one 
(Billions of Francs) 
NATIONAL INCOME.......... a (eat 10.0 10.6 13.4 14.3 12.5 





intermediate series, 1946 through 1948 valued at 1938 unit prices 
and linked to earlier series at 1937. 


Net Surplus with EPU Area: Net sum of bilateral surpluses and 
deficits as reported under the European Payments Union (EPU) 
and the Intra-European Payments Schemes of 1948 and 1949. 
Figures include capital transactions as provided in the agreements. 
Data also cover Belgian overseas territories. Surplus for last 
quarter of 1948 was 64.7 million dollars, equivalent to an annual rate 
of 258.7 million dollars. Position with Switzerland excluded for 
period November 1949 through October 1950. 


ASSETS OF THE NATIONAL BANK OF BELGIUM: Foreign Assets: Gold 


holdings were revalued in August 1950 at Belgium’s par value 
agreed with I.M.F. Domestic Loans and Investments: Govern- 
ment: On September 13, 1948, accumulated profits of the Bank 
were surrendered to the Government. The proceeds were used by 
the Government partly to increase its subscription to the Bank’s 
capital and partly to reduce its debt to the Bank. 


ASSETS OF THE OTHER BANKS: Belgium: The Other Banks are all com- 


mercial banks. Beginning October 1952 includes Belgian offices of 
the Bank of the Belgian Congo. Cash: Currency holdings and 
deposits with the National Bank and the Postal Checking System. 
Luxembourg: All commercial and savings banks. Domestic Loans 
and Investments: Includes some assets denominated in foreign 
currency, amounting to 101 million franes in December 1953. 
Cash: Currency holdings, postal check accounts, and balances with 
the National Bank of Belgium. 


CURRENCY AND Deposits: In October 1944 all bank notes except those 


* Monthly data are based on first of the following month prices. 


of small denomination were withdrawn from circulation; part was 
replaced by new notes and the rest deposited in blocked accounts. 
Bank deposits were blocked at the same time. The blocked 
balances were divided into a temporarily blocked portion, 40 per cent 
and a permanently blocked portion. In 1946 permanently blocked 
deposits were converted to bonds of the Monetary Reform Loan. 
For meaning of blocked money after 1949 see below. 





VOLUME 
ms 


——— 


_—_— 


Mar 


4.44 
5.61 
1.25 


131 
112 
17 


108 


106 
115 


105 
126 


120 


119 
113 


Belgium-Luxembourg 


—_— 1953 a 


Mar April May June July Apr May June July Aug 


(Per Cent: Average of Daily Quotations) 


4.44 ‘ 4.37 4.37 4.36 4.34 4.32 4.33 4.34 

5.61 ‘ ; 5.34 5.30 5.15 5.02 4.85 4.91 5.03 

1.25 28 1.25 1.25 1.26 1.25 1.26 1.25 1.26 
(1948 =100: First of Following Month Quotations) 

131 132 133 134 134 137 135 135 

112 106 105 106 106 109 107 105 

17 ‘ 71 73 78 74 76 75 72 


(1948 =100) 
108 106 106 106 106 106 106 105 


106 99 99 96 96 93 95 
115 108 107 108 106 103 

105 107 107 106 
126. ; ; 126. ee 128 


120 121 121 121 


(1948 =100) 


119 115 121 105 114 121 125 117 120 115 
116 116 114 105 113 117 117 118 119 115 


——> 95<—— - ———_> 95<—  - ——_—_> 44 —_ 92 


(Per C ent of Insured Workers) 
7.9 9.0 10.3 


8.6 8.3 8.3 8.3 7.9 7.8 11.4 . ‘ , 8.2 


(1948 =100) 
114 119 119 111 100 103 103 103 103 103 110 112 
114 111 122 117 95 100 107 100 100 98 108 10 
118 121 122 122 121 121 120 117 113 110 116 120 


98 


Money Supply: Belgium: X Prior to 1947 currency and deposit BALANCE OF PAYMENTS OF BELGIUM-LUXEMBOURG (In Billions of 
money data are inclusive of bank holdings of cash and of inter-bank Belgian Frances): 

deposits, while money supply total is net of these items. Luxembourg: 1949 1950 1951 1952 1953 
Includes deposits with the Postal Checking System. Includes a small Gorse amp Senses a on eas ees re 
amount of deposits in foreign currency amounting to 187 million Exports, f.0.b.!.. 80.44 85.61 136.68 128.07 116.01 


frances in December 1953. Blocked Money: Belgium: Balances with Imports, f.o.b.'... ~75.11 —92.67 —116.58 —114.74 —111.88 


the National Bank to the credit of exporters covering the credit ex- Trade balance 5.83 —7. 13.33 4.18 
tended to E.P.U. in excess of Belgium’s quota. I Prior to 1949 Transportation —3.25 —5. , —4.92 
permanently blocked and temporarily unavailable deposits with the eee ee. _ ‘= 8 9 7 = 
National Bank, the Other Banks of Belgium, and the Postal Check- —— at —— 

ing System. Bank Clearings: Belgium: Total clearings less Tets...... 1.84 ~12. . 8.32 
Brussels call money clearings. Faivare FINANCING 


Donations .47 . 88 ‘ .20 
; Capital movements 8.28 -—2. : —3.64 
GOVERNMENT FINANCE: Belgium: Ownership Distribution of Govern- Total 3.75 ~-1.73 ~-1.62 ~—3.44 
men edt: so ecember ol, ;in ons of Bbeigian francs): ET ERRORS AND OMISSIONS ‘ -. “ .89 
t Debt: (As of D ber 31, 1950; in billions of Belgian F: ) Net E 
BELGIAN FRANC DEBT , CUMULATIVE TOTAL. .... .30 5.77 
Held by: ey oho gy 0. Orrictat FINANCING 
: onations: 
a ry Firms . ECA/MSA grants, cash 6 9. ; .40 
eect tee OEEC drawing rights - 
Intragovernmental Accounts ba of EPU initial position 
t 4 
Pe Ge Be os oc ccbicctncssccsescecessencs j i “ 
Held by: Foreign Official ’ Total... 
Unaccounted for ° Long-term capital: f 
' Includes note subscription to IMF and IBRD. Consolidated and bilateralized 
EPU balances... 


Money AND CAPrraL MARKET: Data refer to Belgium only. Govern- Te. 
ment Bond Yield: 4 per cent perpetual Unified Debt Bonds. balances... . . 
Corporate Bond Yield: ceonahiel arithmetic averages of the yields Sipe" comatnation (net) 
to maturity of selected corporate bonds with 4 per cent coupon Ny adil EEE 

rates, maturing in 10 to 20 years. Share Prices: Weighted Other loans received 

arithmetic averages of price relatives with moving base, my granted... 
chain-linked to original base 1936/38=100. Based on quota- — — 

tions in Brussels and Antwerp. Discount Rate of the National Total... 


Bank has been 2.75 per cent since October 29, 1953. Treasury re 


Bill Tap Rate for 4-month bills has been 1.8125 per cent since Payments and clearing agree- 
ments (net)... ‘ 
(Continued in CouNTRY NOTES) Liabilities to Belgian Congo 
Other liabilities to official and 
banking as 
Liabilities to private foreigners 
Other assets (increase —) . . . 
Mh ae awn tinted ce 
Monetary gold (increase —).. . a 
1 Including nonmonetary gold movement (net). 











EL  ————— 


' Less than 12 months. 2 Exchanges closed August 31, 1944 to June 4, 1945. 3 November /December. 
* October /December. 5 September and December. 6 July /December. 
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1938 1939 ‘) 1945 1946 1947 1948 1949 1950 1951 1952 


30.44 


36.20 
40.50 
50.25 





INTERNATIONAL FINANCIAL STATISTICS 


Bn RR RL TL A A AoA 


(Bolivianos per U. S. Dollar: End of Year) 


> 9 > 60! 
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b’ Monthly totals and 12-month averages. 
1 On February 27 rate of 55.50-56.05 raised to 60.00-60.60. On April 8 rate of 42.00-42.42 replaced by 60.00-60.60. 
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Exchange Rates 
SELLING RATES (Cruzeiros per U. S. Dollar: End of Year) 
$18.72 18.72 


























































1 Official........ 2 sacle Die bine a ~ : 18.72 18.72 18.72 18.822 18.7: 
2 “With Tax... paces 16.50 16.60 18.72! 18.72 j19'¢§ 19:66 19.66 19.66 20.22 20.33: | 20.22 
3 With Auction Certificates — — _— — — —_ — —_ —_ — <= ‘Se 
P re otras gions 17.61 17.70 19.88 19.50 —! _ _ _ ar _ _ : 
5 With Tax..2121222)) 18:14 18:23 20:87 20.48 anil 65.805 48.00 
BUYING RATES 
Gomes exports. .............0: _ a F ae -— 23 . 368 18.38 
6{ Other ial aie 16.50 16.50 18.38! 18.38 18.38 18.38 18.38 18.38 18.38 { 53-26 ge 
7 Shy ae larnounsasa ssa 17.41 17.50 19.68 19.30 — -- - - - — — 64.208 f 47.00 | 
& iis be aie _ — 18.73 18.46 oS _ - — . — — —1 9 2900 | 
9 CuRB RATE (Notes)....... wer eee 20.15 20.85 patie eat 23.25 26.65 30.75 82.00 30.00 36.50 
Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) 
10 BANK OF BRAZIL............... 50 59 67 666 750 175 757 719 665 614 525 601 515 
11 | aa ee ee $2 82 40 $54 $54 354 317 317 817 317 317 317 317 
12 Foreign Exchange. ......... 18 26 27 $12 896 420 440 402 348 197 208 284 198 
18 OrueR Banks: Foreign Exchange 5 8 4 42 40 41 24 $1 57 73 42 42 ad 
ee OL hace sae wees oie 54 62 71 708 790 816 781 750 722 587 567 643 545 
Related Data from U.S. Sources 
15 SHORT-TERM ASSETS IN THE U. S. iy ve 86 195 174 105 124 193 226 100 73 102 76 
16 Government and Banks..... ake boas pile, posed sei oe Pain carat 186 60 35 54 37 
17 Business and Individuals... . SiG ee jake ea eat ek paket, ee 40 40 37 48 88 
Trade and the Balance of Payments 
VALUE OF TRADE (Billions of Cruzeiros) 
20 a 56.09 6.10 6.62 12.20 18.28 21.18 21.70 20.15 24.91 32.51 26.06 32.05 2.18 
21 Imports, c4f............... 5.81 6.20 4.99 8.75 18.03 22.79 20.98 20.65 20.81 37.20 37.18 24.84 1.66 
VOLUME OF TRADE (1948 =100) 
22 Exports (1935/39 Weights)... 80 98 103 76 100 92 100 90 77 81 Be _ 93 
23 re Se a hae & 6x5 % 69 98 94 81 89 85 100 111 85 94 90 89 . 
24 OHO... oss» a seeses 91 103 125 64 136 110 100 53 50 55 11 54 _ 
25 Imports (1935/39 Weights) . . 70 62 64 57 69 108 100 97 116 167 ne 
Assets of the Bank of Brazil (Billions of Cruzeiros: End of Year) = 
kee TE | ee 4.10 6.58 6.87 34.01 33.88 36.34 40.87 48.87 50.86 50.93 70.92 90.88 a 
$1 FOREIGN ASSETS............... 84 1.04 1.21 18.04 14.62 15.08 14.54 18.85 12.84 10.04 10.25 11.7 a 
$2 Domestic Loans & INVESTMENTS 2.47 3.94 4.61 17.20 14.50 14.22 15.14 19.62 24.53 32.40 50.384 64.47 _S 
83 Government . PERE h on wine es .89 2.14 2.52 6.77 3.85 2.65 2.25 4.10 5.61 1.76 2.49 11.30 7.28 
S34 Official Entities............ -81 . 87 .83 1.43 1.48 1.65 1.68 2.01 3.15 5.00 6.86 8.56 41.23 
85 Business and Individuals... . .76 .94 1.26 9.00 9.17 9.92 11.21 18.51 15.77 25.65 40.99 44.61 “99 
86 Loans to: Commerce. . . eae aera ae ose aes iis epen er 3.82 6.42 8.95 11.52 o 
87 Industry..... a ; 2.78 8.31 4.90 6.44 999 
38 Agriculture. . . base mee rr pene rina ibn ede aie 4.01 5.90 8.08 9.72 4.56 
89 CREDITS TO OTHER BANKS....... .20 ay .16 .28 -40 1.01 1.72 1.89 2.94 2.78 4.12 7.31 o 
Assets of Other Banks (Billions of Cruzeiros: End of Year) 56 
40 FOREIGN ASSETS............... .09 -06 .08 .81 15 .76 .45 .57 1.06 1.34 .78 -78 10.72 
41 Domestic LOANS............... 5.98 5.94 7.10 26.78 30.88 31.30 34.76 40.79 53.97 63.65 70.75 84.20 "2 A€ 
42 Official Entities............ ai (ate! ae ee ee, er ee oe U6 ho 683] 
43 Business and Individuals... . cet ie ee nats ae +O 29.96 33.04 38.91 51.71 60.91 67.92 79.96 31 8% 
bh Commerce............. faite Neale sas ace ~ ars ious eee a» Bae Bi 20 21 
45 hs ctcsatrenss eee viace heats rene hoes ais keen ee .... 19.88 20. 6.2 
a ee baer . 10.0’ 
“see ee eee “eee “eee awe 2 “eee “eee “eee “eee ree “eee “eee e 17.04 
LEV E Uh abhi Guess bss : ‘ ; ‘ 7.28 7.31 8.25 9.35 12.09 18.52 17.19 18.07 ' 
Currency and Deposits (Billions of Cruzeiros: End of Year) 106.6 
50 MONEY SUPPLY................ 9.59 12.12 11.23 41.49 ¥ 45.76 47.07 50.24 58.388 78.26 90.69 104.16 124.07 31.9 
61 Currency oe eee 3.49 3.58 3.85 14.32 16.82 16.88 17.738 19.36 25.14 28.46 31.53 37.87 74.7 
52 Deposit Money............. 6.11 8.54 X 7.388 27.17 X 28.94 30.18 32.50 39.02 53.12 62.23 72.62 86.20 13.0 
52a Bank of Brazil......... ei ark eae 7.67 7.05 6.19 6.53 7.41 8.20 10.01 12.29 14.94 61.6 
52b Other Banks........... a Aes Saki 19.50 21.89 24.00 25.98 31.60 44.92 52.22 60.34 71.26 18.3 
53 Time DEPOSITS................ 1.91 2.82 3.54 12.638 12.96 11.58 12.84 14.23 16.70 17.88 18.33 19.58 1.6 
54 Bank of Brazil............. cite hace cer 1.71 1.46 -90 .74 55 1.19 -98 1.46 1.89 16.7 
55 Oe) OS Seer pak sree ore 10.938 11.49 10.68 12.10 18.68 15.51 16.91 16.87 17.69 2.5 
56 CoMmPULSORY DEPpoSITS.......... —_ — -01 1.91 2.33 2.75 3.382 8.40 2.88 2.44 2.62 2.68 6.1 
57 Gov't Deposits: Bank of Brazil. . ee fea pees Naa -90 2.69 3.38 1.47 32 8.11 6.01 5.02 44.7 
58 BANK CLEARINGS*.............. 2.56 2.76 2.86 10.82 18.82 15.386 17.01 18.70 26.71 36.96 40.51 47.13 
Money and Capital Market (Per Cent: Average of Months) 7.1 
70 GOVERNMENT BOND YIELD...... 5.54 6.37 7.17 7.06 
i ! Begi 
Pp 56 * Monthly totals and 12-month averages. > Mainly Porto Alegre and Sao Paulo. © Rio de Janeiro. Appr 
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(Billions of Cruzeiros: End of Month) 
117.35 121.23 124.07 126. 
86.90 37.86 37.87 39. 
80.45 83.37 86.20 87. 


14.46 15.40 14.94 5. 
65.99 67.96 71.26 2. 
19.22 19.38 19.58 19. 
1.92 1.89 1.89 As 
17.30 17.50 17.69 18.00 


2.65 2.68 2.68 2.71 2.73 
8.15 8.10 5.02 5.57 6.23 
53.00 50.62 60.81 51.69 53.40 
(Per Cent: Average of Daily Quotations) 
Pens ons 7.46 7.16 


_a~ 


20.08 
1.99 
18.09 


Cn OOOO OF & 


(Continued on following pages) 
eee OO eee 


' Beginning August, when 16.50 rate abolished and mixing system discontinued. ? Beginning August. 3 For 120 day delivery. 
Approximately end of period quotations. 4 October 16. 5 Free market and mixing rates established February 21. 6 Begin- 
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ning October 16. 7 Mixing rates in effect from February 21 to August 8. § August 17, for 120 day delivery. 
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a 
Mar 
Prices and Wages (1948 =100) 
80 WHOLESALE PRICEs (Al! Goods) *. 29 27 27 61 71 86 100 110 127 154 171 191 190 
81 Export Goods: Coffee....... 25 22 22 63 79 101 100 122 203 213 216 251 230 
82 Cotton...... 29 26 28 47 73 85 100 106 134 192 158 137 141 
UNIT VALUE OF TRADE 
83 Exports (1935/39 Weights) . . 31 25 26 56 75 97 100 103 150 184 179 
84 Exports (Current Weights)... 30 25 26 58 75 98 100 106 159 189 198 
86 Imports (1935/39 Won: ; 30 29 28 54 68 87 100 85 68 87 93 
86 Imports (Current Weights). . 38 38 36 65 73 93 100 93 80 100 103 oe ee 
87 Cost OF LIVING (Sao Paulo).... 22 23 x 24 62 71 92 100 98 104 113 133 162 162 
88 WaGEs (Monthly Earnings)>..... ere baer ee cg 83 91 100 115 123 134 153 156 155 
Production and National Income (1948 =100) 
90 INDUSTRIAL PRODUCTION........ 50 50 56 81 90 91 100 106 112 116 125 136 123 
91 AGRICULTURAL PRODUCTION..... 86 90 87 90 98 97 100 106 111 109 120 
(Billions of Cruzeiros) 
92 NATIONAL INCOME.............. deals pas pe re .... 141.9 157.8 179.9 209.7 249.7 298.3 
mm PRICES OF U.S. DOLLAR EXCHANGE CERTIFICATES 4 
BRAZIL Population {1955 °222222111168:8 million RIO DE JANEIRO AUCTIONS offici 
RUZEIROS PER AR CRUZEIROS PER DOLLAR expo! 
EXCHANGE Rates: Current basic official buying and selling rates are . rere Reng Py ae 
18.36 and 18.82 cruzeiros per U. S. dollar but most exchange trans- i ! ee ™ " of th 
actions are conducted at effective rates considerably above these a - 6. er quire 
levels. From August 16, 1954, effective buying rates have been A tote | es ‘ of as 
determined as follows: | | ly eS ik ing | 
(eruzetros per U. S. dollar) Use | , Category II! ,*" ° {le ‘ Excl 
23.36 : wakes Eighty per cent of proceeds of coffee exports. ni " [ts ‘ "" |! 'l to th 
28.36 ; Eighty per cent of proceeds of all other exports. | | | | pola | | | | ss per ¢ 
Free rate. . 5 Remaining twenty per cent of all export proceeds. ny | t' ° F li | ‘I | curr 
Exporters are required to sell their exchange proceeds to the , il | i! Pr 
authorities at the official buying rate of 18.36 cruzeiros per U. S. re. . | h | sing! 
dollar. Exporters of coffee receive a premium of 5.00 cruzeiros per | |" 1..! ; Il I"y \ exch 
U.S. dollar on 80 per cent of their proceeds and a premium equal to | | 4" 18.3 
the difference between the official and free market rates on the re- | u]," Mia Category 1! expr 
maining 20 per cent of their proceeds. Other exporters sell their | 1 | ? tial 
exchange under a similar arrangement except that they receive a | nerepery'! sula 
premium of 10 rather than 5 cruzeiros on 80 per cent of their pro- mad 
ceeds. Prior to August 16 the premiums of 5 and 10 cruzeiros 1 Dec Fat aug a eer in ¢ 
were applicable to 100 per cent of export proceeds. ates aaa al : ee aed US 
Import rates in cruzeiros per U. S. dollar, are as follows: : Fase, ep Ore T 
Auction rates .. Private imports, excluding those listed below. at % 
18.82 Imports of wheat and newsprint. cruz 
5.8 7 re 1 ) s ry oO ‘ 2 2 . . — *,* “ a . . . ‘ . ‘ cur! 
25.82 G ee ere a Sees oc ane Principal commodities falling in the various categories are: an 
to be of the highest essentiality for development. Category I Coal, agricultural supplies (machinery, fertilizers, insecticides, 
28.82 Imports of some petroleum products (crude petroleum, barbed wire). I 
aviation gasoline, diesel and fuel oil). Prior to July 1954 Category II Codfish, ores, scrap metals. 193 
these imports es made at the rate of 25.82 ee Category III Wood, industrial machinery (railway rolling stock, textile ma- at t 
33.82 ° Imports of automobile gasoline and lubricants. Prior to chinery, industrial vehicles, aircraft, diesel engines, generators) gra 
= ie these imports were made at a rate of 30.82 Category IV. Fresh fruits, office machinery. tial 
The import rates of 25.82, 28.82, and 33.82 represent the basic There is also a free rate that, in addition to being the basis for ma 
selling rate of 18.82 plus surcharges of 7.00, 10.00, and 15.00 cruzeiros determining premiums to be paid exporters on 20 per cent of their rat 
per U.S. dollar. Imports not made at these rates are subject to the exchange proceeds, is used for most non-trade transactions. Non- offi 
auction certificate system and effective rates are based on the official trade transactions excluded from this rate, however, are service and firs 
selling rate of 18.82 plus an 8 per cent remittance tax (computed amortization of capital brought in under agreements specifying the nol 
on the official rate) plus the certificate price established in the auction repatriation and service rates, and capital imports under new agree- all 
market. Under the auction system importers must obtain an auction ments. a f 
certificate in the amount of foreign exchange required, and upon sur- The above system of premium rates for exports and auction per 
render of this certificate may obtain the exchange required at the certificate rates for imports was introduced on October 16, 1953. At 
official rate plus the remittance tax. For the purpose of the auction Exchange for imports in the earlier part of 1953 had been made the 
system, imports are grouped into five categories, with goods con- available at the official selling rate of 18.82 (18.72 prior to August 1) me 
sidered most essential in the first category and goods considered for a few basic foodstuffs, fuels, and newsprint and for all other per- ter 
least essential in the last. The range of certificates prices on various mitted imports at this official rate plus the remittance tax of at 
dates since the introduction of this system for the earliest delivery 8 per cent. For the period from February 21 to July 1 a few so-called pr 
of U. S. dollars (in cruzeiros per U. S. dollar) has been as follows: luxury imports were permitted with exchange obtained on the free th 
Category market. Effective rates above the level of the official rate had been in | 
; 5 3 effect for exports throughout most of 1953, however. On February 21 we 
Date Delivery I I ot z IV a exporters of a number of commodities were granted permission to sell pe 
oe - eeiate = Se Ss 6 Oe at the free rate a portion of their exchange proceeds. These portions ra 
Dec 15...120 day 17-19 22-30 43-48 39-46 126-130 were initially set at 15, 30, or 50 per cent of total proceeds (with most fol 
1954—Jan 19 120 day 28-34 27-30 © 48-55 55-70 106-112 — oo in the yf —“ category) but were changed = en 
e 120 day 25-27 40-49 50-60 0-106 = 121-124 uniform 50 per cent in July. rior to August 8 exporters no tic 
a 13 tn ne 26-28 80-82 61-78 tt iat under the above arrangement were required to sell their total pro- tir 
May 18 Immediate 19-20 22-24 54-55 71-84 126-129 ceeds at. = — _ On a a“ however, ——- 
un 15...1 ay 16-18 23-24 56 0-95 29-13 were assigned official valuations below market prices and exporters 
a saa —— 22 Se wee OE were required to sell exchange at the official rate only in the amount er 
17. .120 day 30-32 140-47 83-98 103-108 160-174 of the official valuations. The exchange difference, between the = 
C 
a ly 


* Mainly Porto Alegre and Sao Paulo. > Rio de Janeiro. 
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Brazil 


June July Aug 


Jan Feb Mar Apr May 

228 227 244 251 247 Bess the ae 
405 411 479 496 469 AIO kuce Occ 
148 162 171 172 170 176 oaks aide le 


1953 SS SS —— —_ -— 194 
Mar April May June July Aug Sept Oct Nov Dec 
(1948 = 100) 
190 188 183 184 191 191 191 197 198 210 
230 228 220 225 242 264 266 284 290 327 
141 131 127 130 126 125 126 139 144 145 





official valuations and market prices, was at the free disposal of the 
exporters and when sold on the free market resulted in an effective 
rate for each export transaction that varied according to the level 
of the free rate and according to the amount of exchange not re- 
quired to be sold at the official rate. When, in August, the practice 
of assigning official values to commodities was established, the mix- 
ing arrangement applicable to some exports also was modified. 
Exchange proceeds were required to be sold at the official rate only 
to the extent of 50 per cent of the official valuation rather than 50 
per cent of total proceeds. This system continued in effect until the 
current system was established in October 1953. 


Prior to February 21, 1958 the exchange system consisted of 
single official buying and selling rates plus an 8 per cent tax on most 
exchange remittances. Official buying and selling rates were 
18.38 and 18.72 cruzeiros per U.S. dollar and were used for all 
exports and non-trade exchange proceeds, for designated essen- 
tial imports, for service of debt and of private capital, and for con- 
sular and diplomatic remittances. All other remittances also were 
made at the official rate but subject to the 8 per cent tax resulting 
2. = rate for such transactions of 20.22 cruzeiros per 

S. dollar. 


The tax on remittances was first established on January 1, 1948 
at a level of 5 per cent (resulting in an effective rate of 19.656 
cruzeiros per U.S. dollar) but was raised on January 1, 1952 to the 
current level of 8 per cent. Prior to February 8, 1951 compensation 
or barter transactions in certain commodities also were permitted. 


Exchange controls were first inaugurated in Brazil in September 
1931 and for approximately 3 years most transactions were conducted 
at the official rate of exchange. Priority in obtaining exchange was 
granted for government purchases, services of the debt, and for essen- 
tial imports. In 1983 the government, in order to curb the black 
market, made exchange available at a rate higher than the official 
rate for those imports for which no exchange was granted at the 
official rate. In 1934 a free market was established, restricted at 
first to non-trade transactions and to purchases of exchange for 
non-essential imports, but extended by September 1934 to include 
all exports except coffee. Exporters of coffee were required to sell 
a fixed percentage of their proceeds at the official rate, and were 
permitted to dispose of the remaining portion on the free market. 
At about this time, exchange for approved imports was supplied at 
the official rate for only 60 per cent of the total imports, the re- 
mainder being acquired on the free market. Imports of raw ma- 
terials and basic essentials were given priority for available exchange 
at first, but in December 1934 this practice was modified by giving 
preference to imports from countries in accordance with the size of 
their imports of Brazilian coffee. 


From February 1935 to 1987 all export and import transactions 
were conducted at the free market rate with the exception of 35 
per cent of export proceeds which were surrendered at the official 
rate. Exchange acquired at the official rate was made available only 
for government purposes and for service of frozen debts. To 
encourage the export of various products, partial or complete exemp- 
tion from the 35 per cent requirement was granted from time to 
time to certain products. 


Beginning 1987 permits were required for all imports and gov- 
ernment requirements were given priority for available exchange. 
At the same time all exchange transactions, except those of the 
government, were made subject to a tax of 3 per cent. In April 








162 4164 «4161 163 165 4165 4165 #4166 166 © 166 
1655 iw... cee 89 wee eee 56 156 

(1948 =100) 
123 +140 188 «©9138 °«142s«ia243]ssti‘iGstCiKSsC«dBTSCt*«W'BL 





83 
84 
85 
170 173 177 186 190 191 We. acs | 

Coe Ses | ins... dates see pak Cee 


132 ME? SiS ett 6 ae 6 eG en 
91 


92 


1939 this tax was increased to 5 per cent and a system of rates was 
established as follows: (1) Official Rate—30 per cent of export 
proceeds and on the remittance side for government purposes only. 
(2) Free Market Rate—effective rate for all imports and exports 
(except the 30 per cent of exports surrendered at the official rate.) 
(3) Special Free Market Rate—used primarily for non-trade pur- 
poses. The required percentage of export proceeds to be surrendered 
at the official rate was reduced from 30 to 20 per cent on February 
28, 1946. At the same time the special free market, which had 
ranged between .5 and 1.0 cruzeiros per U.S. dollar above the free 
rate, was abolished and the exchange tax was reduced to 3 per cent. 
On July 22, 1946, the official rate was abolished and the free market 
selling rate was stabilized at 18.96 cruzeiros per U.S. dollar (19.53 
with tax). The official rate continued to be quoted until January 
1947 for those transactions for which permits had been granted 
prior to July 22. The 3 per cent tax was abolished on July 27 to 


(Continued in Country Notes) 


BALANCE OF PAYMENTS OF BRAZIL (In Millions of Cruzeiros): 




































































1948 1949 1950 1951 1952 
Goops AND SERVICES 
Exports, f.o.b.'...... ‘ 21,884 20,344 25,1387 32,762 26,197 
Imports, f.o.b.3.... . 16,733 —17,514 —17,278 —31,498 —31,480 
Trade balance.... 6,151 2,830 7,859 1,264 —5,283 
Foreign travel............... —94 —28 —52 — 50 — 69 
Transportation.............. —2,886 -—1,892 -2,225 -—4,341 —4,172 
Investment income..... . . 1,906 -—1,806 -—1,773 —1,575 — 668 
Other services........... —1,111 ~—1,208 -—1,5638 -—2,205 -—1,431 
I ks area es —846 -—2,104 2,246 —6,907 —11,623 
PRIVATE FINANCING * 
Remittances....... ‘ —142 —64 —60 —76 —72 
Long-term capital... . ree 1,079 745 396 —182 176 
Short-term claims on U.S... .. 488 — 252 —204 56 
Reacts eases 1,425 429 132 — 258 160 
NET ERRORS AND OMISSIONS. . 724 1,518 —277 1,188 — 860 
CUMULATIVE TOTAL. . 1,303 —157 2,101 —5,977 —12,823 
D2ZFERRED PAYMENTS... . 630 515 —1,917 448 10,435 
OFFICIAL FINANCING 
Grants...... than ; 15 11 15 16 —4 
Long-term capital: 
Oo Ee See ‘ 3 179 279 110 165 265 
IBRD loans........... — 463 403 522 877 
Gold subscrip.: IMF, IBRD —693 — a = = 
Amortization and Lend-Lease 
GONG. 5 5 ccc ccwece —754 —530 —1,776 — 490 — 633 
Debt settlements.......... — — 342 “= = 
Purchase of British invest. . —1,045 a — 60 —540 — 
Cr. to Finland and Paraguay — _ — —63 89 
hi ied cso coccnse “S088 —130 —1,323 — 406 48 
Short-term capital: 
Movement in cruzeiro bal. . —122 89 117 11 a 
U.S. Stabil. Fund Loan (net) —370 —1,110 a _ —_— 
Use of IMF resources (net). . _— 694 - 518 —518 
Payments and clearing 
agreements (net)......... — 389 760 451 647 778 
Other assets, net (increase —) 553 —6138 5738 4,771 1,601 
DU ie s.b0seu eats —328 — 230 1,141 5,337 1,861 
Monetary gold (increase—). .. 693 -9 —17 —18 ~17 


' Including nonmonetary gold. * Excluding deferred payments shown below. 




















Burma 


Exchange Rates 
a ; 2.888 3.322! 


Gold and Foreign Assets 

10 MONETARY AUTHORITIES........ 
2 CROVET .. ...... 5.60.2 cauns 
19 Orner BANKS............. 


I i ae Sig 
Of which: Sterling 
Other. 
Related Data from U. S. Sources 
16 SHORT-TERM ASSETS IN THE U. S. 


Trade and the Balance of Payments 

VALUE OF TRADE 
ee ae a tia ds lah le a 496.6 6561.5 
21 MC Be ces icici n ces ; 216.4 260.4 


VOLUME OF EXPORTS 
22 RR eS RS Sisk me awe 164 252 


Assets of the Union Bank 
30 FORBIGN ASSETS .............. 


DoMEsTIC LOANS AND INVESTMENTS 
$1 eS ae 


Assets of Other Banks 

40 FORBIGN ASSETS............... 
DoMEsTIC LOANS AND INVESTMENTS 
Government............... 
Business and Individuals” ... 
of which advances for: 

Food & Raw Materials 
Commerce........... 
ee 


Currency and Deposits 
J eo | 


Deposit Money............ 
ee eee 
Other Banks? . . 


Time Deposits: Other Banks» ; . 


Gov’t Deposits: Union Bank... 
Deposits or STATE Boarps: U.B. 


BANK CLEARINGSS............. 
58a Business and Individuals... . 
58b Government............... 


Prices 

80 Export Goons: Rice........... 
81 Cost OF LIVING (Rangoon)...... 
Production and National Income 
90 RICE PRODUCTION.............. 


91 NATIONAL INCOME.............. 


OEE A A a 
* Data for 1937-1939 refer to year beginning April 1. 


3.322 3.3820? 3.318° 3.318 


107.4 
6.0 
14.4 


127.8 
119.5 
8.3 


Lit 


(Millions of Kyats: Year Ending September 30) * 


.. X 66.9° . 479.3 1757.3 
. 3 193.9° 472.6 583.6 


(1948 =100: Year Ending December $1) 
; 34 97 


66 


(Millions of Kyats: End of 
“+ — 857.6 


— — 26.0 


INTERNATIONAL FINANCIAL STATISTICs 


1937 1938 1939 ‘Y 1945 1946 1947 1948 1949 1950 1951 1952 


(Kyats per U. S. Dollar: End of Year) 
4.775 


(Millions of U. S. Dollars: End of Year) 


106.0 
4.3 
8.9 
119.2 
112.3 
6.9 

7 


733.3 
373.3 


Year) 
504.6 


27.5 


(Millions of Kyats: End of Year) 


47.9 
81.1 

8.5 
72.6 


2.9° 
6.2° 
13.58 
20.58 


35.1 96.5 74.7 


42. 
77. 
19. 
58. 


2.8 
21.2 
16.9 
6.1 
100.4 


(Millions of Kyats: End of Year) 


502.0 504.7 
324.9 335.3 
165.4 177.1 169 


165.4 177.1 164. 
23.4 25.1 4 
3 
29. 
148 
106 
42. 
(1948 =100) 
s als 87 100 
_xX = 106° 108 100 
(1948 =100) 
51 73 103 100 


on 
“Im 0O Or co CO hes Gi she ¢ 


98 
Cones * roe Year Ending September ~~ 


2,629 3,121 


> Last Friday of year or month. 


600.7 
403.2 
197.5 


1.2 
196.3 
31.6 
1.5 
93.2 
128.3 


100.2 
28.1 


100 
135 


2,913 


4.775 


116. 


660.7 
432.3 


97 


6.3 


193. 


193. 
38. 
62 

200. 


138 
112. 
25. 


mes or a tm 


105 
114 


98 
2,745 


4.8025 


157.2 
2.1 
6.9 

3 

153.9 

12.4 


9.5 


t 
Commo comt © 


—— 
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4.772 


197. 
i. 
10. 
208. 
187. 
20. 
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1953 


4.775 


¢ Monthly totals and 12-month averages. 
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—_  ————______—________1953_ ____ - - 1954- - 
953 Mar Apr May June Jaly Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
(Kyats per U. S. Dollar: End of Month) 
775 4.760 4.758 4.762 4.762 4.762 4.768 4.782 4.770 4.770 4.775 4.775 4.775 4.765 4.760 4.758 4.758 4.758 4.778 1 
(Millions of U. S. Dollars: End of Month) 
8.1 912.6 218.7 226.0 2387.3 2381.6 224.1 219.4 213.9 208.0 208.1 202.7 193.5 193.2 193.6 180.8 181.4 172.1 10 
9 4.8 6.7 5.4 10.5 zi. 18.6 12.2 9.7 9.0 2.9 1.8 9 2.0 1.3 2.3 sols 11 
1.0 16.1 13.6 19.6 18.7 21.0 %.8 17.4 13.4 14.8 14.0 13.3 12.8 12.9 12.8 13.3 14.6 14.2 12 
5.0 233.5 239.0 251.0 266.5 263.7 259.9 249.0 237.0 231.8 225.0 217.8 207.2 208.1 207.7 196.4 13 
3.3 211.7 216.6 227.5 240.3 286.9 230.1 219.6 209.3 203.8 198.3 191.3 180.6 180.0 175.9 162.4 14 
5.8 21.7 22.4 23.4 26.2 26.7 29.7 29.4 27.7 28.0 26.8 26.6 26.6 28.1 31.8 34.0 15 
(Millions of Kyats) 
9 >385.6<¢--— —» 296 .9-¢4--— — iF) .$6———- 101.4 80.9 132.9 ....  ... dias 20 
9 >186.8< >» 241.5< -+>229 .3< 74.5 63.5 73.3 71.4 76.9 93.6 21 
(1948 =100) 
80 > 128< ——> 66<—— ——)»> §5<—— > 116<- ——> 148<—— 22 
(Millions of Kyats: End of Month) 
0 1,011.8 1,041.2 1,075.6 1,129.4 1,102.4 1,066.8 1,044.8 1,018.6 990.7 991.0 965.4 921.6 920.2 922.0 860.8 864.0 819.4 30 
4 161.8 156.2 150.4 150.4 150.4 150.4 150.4 150.4 150.4 150.4 150.4 150.4 150.4 150.4 200.4 245.4 274.4 274.4 $1 
(Millions of Kyats: End of Month) 
9 76.5 64.6 93.5 89.2 100.1 96.5 82.9 63.9 70.6 66.9 63.5 60.8 61.2 60.9 63.4 69.7 67.8 40 
4 218.0 197.8 196.3 181.9 190.6 190.2 201.3 206.4 195.9 209.4 215.9 229.8 225.1 216.4 236.0 230.1 233.7 234.1 41 
" 31.0 40.3 48.5 §1.7 67.9 72.5 71.4 69.6 68.6 67.7 62.1 63.1 61.1 63.1 80.8 85.8 89.9 94.7 42 
'” 187.0 157.5 147.8 180.2 122.7 117.7 129.9 186.8 127.3 141.7 153.8 166.7 164.0 153.3 155.2 144.3 143.8 139.4 48 
9 3.0 2.8 2.8 bua 44 
5 74.4 Aas 34.7 28.5 27.5 45 
3 41.8 Seis 37.9 41.2 47.3 46 
4 16.1 i 18.4 ; 26.6 33.4 : + 47 
0 73.2 84.0 86.3 106.6 91.6 77.7 73.2 87.1 79.1 85.0 76.0 74.7 87.9 94.8 88.0 101.5 98.3 116.7 48 
(Millions of Kyats: End of Month) 
848.9 888.7 897.0 933.8 926.4 902.2 867.9 881.1 810.8 821.8 859.7 964.71,010.4 999.9 986.8 964.3 50 
; 608.8 618.0 602.6 583.1 573.8 563.8 536.7 511.8 493.0 499.8 545.3 638.1 687.5 676.8 658.4 624.1.... . 61 
0 240.1 270.7 294.4 350.7 352.6 338.4 3381.2 329.3 317.8 322.0 314.4 326.6 322.9 323.1 328.4 340.2 338.6 340.8 62 
0 3.9 5.3 4.9 54.9 49.3 45.4 46.5 16.1 44.5 42.0 48.5 40.3 29.9 28.7 21.1 Recs Bed 11.5 658 
0 236.2 265.4 289.5 295.8 303.3 293.0 284.7 283.2 273.3 280.0 270.9 286.3 293.0 294.4 307.3 323.1 327.5 329.3 654 
4 76.5 50.5 52.3 §4.0 66.5 657.6 657.8 57.3 6565.4 54.4 58.0 61.0 59.5 61.4 60.9 59.5 59.0 58.7 66 
8 85.7 56.7 41.2 88.7 53.8 29.2 16.8 15.6 13.8 15.8 15.0 15.1 65.5 52.6 o.7 12.4 13.4 11.5 56 
9 338.8 377.0 445.1 421.2 451.2 460.8 488.0 463.8 461.2 434.2 352.7 195.6 149.7 177.1 241.3 306.0 309.9 253.5 57 
4 240.3 210.1 241.6 290.6 277.4 210.5 2839.0 270.8 170.9 210.0 218.2 248.0 317.9 250.5 215.2 209.7 199.8 211.1 58 
° 191.7 165.7 201.0 250.4 284.7 175.8 198.5 212.9 144.4 177.1 186.8 212.8 273.3 215.2 170.9 166.6 158.7 159.1 58a 
9 48.6 44.4 40.6 40.2 42.7 34.7 45.5 57.9 26.5 32.9 31.4 35.2 44.6 35.3 44.3 43.1 41.1 52.0 586 
(1948 =100) 
5 145 145 145 145 14: 145 145 145 145 145 131 i3l 131 131 131 131 131 80 
{ 101 109 107 108 101 100 98 96 94 99 104 106 107 81 
) 
a i 
- Beginning September. ? Beginning April. + Beginning January 14. ‘ Beginning September 22. ’ Effective December 
es, 17 rates subject to minor daily fluctuations. * February-September. 7 Trade through Rangoon only. * October. Page 61 
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Canada 





INTERNATIONAL FINANCIAL STATISTICs 





Exchange Rates 
1 FREE RATE IN CANADA®* 
2 OFFICIAL SELLING RATE?.. 
8 FREE RATE IN NEW YORK. 

Gold and Foreign Assets 

10 GOVERNMENT & BANK OF CANADA 


11 Ee Oe nrg ha a 5 
12 CR ar 
13 Pr. cleshesb aces eines 


Related Data from U. S. Sources 

14 SHORT-TERM ASSETS IN THE U. S. 
15 Government and Banks..... 
16 Business and Individuals. . . 
Trade and the Balance of Payments 
20 GOLD PRODUCTION........ 

21 VALUE OF TRADE: Exports. . 


22 Imports, f.o.b. 
VOLUME OF TRADE 

23 Exports (Current Weights). . 

23a Nd ees 6 kes 

23b RNIN 3 os oi ties s.8 0 

23c¢ ee 

24 Imports (Current Weights). . 


Assets of the Bank of Canada 
80 TOTAL ASSETS........ 
$1 FOREIGN ASSETS. 

82 DomeEsTIC LOANS & INV ESTMENTS ° 
Assets of Other Banks 

40 Toran ASSETS........ 

41 Domestic LOANS & INVE ESTMENTS 


42 Government. 

43 Official Entities . 

4h Business and Individuals 
Be BRING Gc skews a cw cs 


Currency and Deposits 
50 MONEY SUPPLY......... 
51 Currency.......... 


52 Deposit Money............ 
52a Bank of Canada 

52b Other Banks...... 

58a Held by: Foreigners. 

53b Residents. ... 
538c Corporate. . 

53d Non-corporate. . 
54 TimME Deposits: Other Banks... . 
54a Held by: Foreigners... as 
54b Residents beak’ 
5he Corporate...... 
54d Non-corporate. . 
56 GOVERNMENT DEPOSITS 

57 Bank of Canada 

58 Other Banks. . 


59 Bank DEBITs! 
59a To Deposit Money... 
59b To Time Deposits. . . 


Government Finance 


60 DEFICIT (—) OR SURPLUS 
61 Revenue ; 
62 Expenditure 

FINANCING OF DEFICIT 
63 Net Borrowing: Can. Dollars 
64 Foreign Currency 
65 Use of Cash Balances....... 


66 CANADIAN DOLLAR DEBT® 
67 FOREIGN CURRENCY DEBT® 


Se Porat, eet ........... 
68a Held by: Bank of Canada. 
68b Other Banks... 


68c Other Financial Firms 
68d Local Governments. . 
68e Other Corporations. . 
68f Non-corporate Residents 
689 All Non-Residents... 
69 INTRAGOVERNMENTAL ACCOUNTS. 


* Noon rates on transactions between banks on the exchange market. 
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1937 


1.001 


200 
180 


176 


390 
207 
174 


3,076 
2,332 
1,842 
990 
265 


1,044 
"238 
807 


803 


1,404 


18 
546 
533 


—24 


9 
“ 


2,458 
794 


September 1939 to October 1950. 


1938 


1.010 


220 
186 


9 


““ 


202 


167 
849 
677 


58 


56 
31 


405 
214 
186 


3,253 
2,434 
"178 
630 
1,032 
263 


1,131 
893 


2,577 


i? 
é 
532 


573 
54 


12 
—24 
2,512 
806 


4,177 
182 
767 
548 
119 
180 
970 

1,411 

159 





1939 "! 1945 1946 1947 1948 1949 1950 
(Canadian Dollars per U. S. Dollar: End of Year) 


1.110! 
1.128 


$21 
218 


16 
276 


-161 
550 
710 


339 
82 
-146 
2.901 
7124 


4,457 
229 
949 
587 
130 
202 
962 

1,398 

188 





os _- — — — 1.060 
1.105% 1.005% 1.005 1.005 1.1054 — 
1.103 1.054 1.120 1.084 1.130 — 

(Millions of U. S. Dollars: End of Year) 
1,541 1,261 519 1,011 1,122 1,770 

354 536 287 401 486 580 
1,154 709 215 596 631 1,162 

38 16 17 13 6 28 
1,622 982 410 775 869 1,399° 

oe ot 1,2815 

oul ; a 118 
(Millions of Canadian Dollars) 

104 105 108 124 149 169 
3,267 2,339 2,812 3,110 3,022 3,214 
1,586 1,927 2,574 2,637 2761 3,174 

(1948 =100) 

148 94 99 100 94 94 

205 118 126 100 133 109 

71 89 98 100 109 114 

80 79 94 100 86 103 

80 95 111 100 102 109 

(Millions of Canadian Dollars: End of Year) 
1,875 1,948 1,923 2,058 2,046 2,217 

4 — — — — 226 
1,856 1,921 1,906 2,038 2,034 1,967 

(Millions of Canadian Dollars: End of Year) 
6,930 7,255 7,409 7,972 8,218 8,787 
5,344 6,620 5,729 6,298 6,632 7,018 
8,274 8,819 2,649 2,960 3,112 38,079 

463 485 679 686 704 734 
1,617 1,816 2,401 2,652 2,716 98,205 

694 763 781 749 765 824 

(Millions of Canadian Dollars: End of Year) 
$8,514 $3,995 3,943 4,834 4,422 4,851 
1,056 1,096 1,112 1,184 1,184 1,214 
2,459 2,900 2,831 93,150 93,238 $3,637 

30 94 67 81 127 207 
2,429 2,806 2,764 3,069 3,111 3,430 

149 249 221 221 255 421 
3,365 3,747 3,723 4,114 4,167 4,430 
1,257 1,415 1,846 1,582 1,608 1,797 
2,108 2,382 2,377 2,582 2,559 2,638 
2,391 2,856 3,148 3,408 3,751 3,861 

136 147 141 124 123 147 
2,255 2,709 3,002 3,284 3,628 3,714 

211 269 267 288 331 361 
2,044 2,440 2,735 2,996 3,297 3,353 
1,002 366 272 320 181 280 

153 60 69 98 31 25 

849 306 204 222 150 255 
5,699 6,771 6,208 6,724 7,130 8,386 
5,414 5,431 5,847 6,331 6,878 7,904 

284 339 362 393 418 482 

(Millions of Canadian Dollars: Year Beginning April 1) 
—1,703 —466 311 651 155 596 
3,081 2,919 2,935 2,900 2,710 3,465 
4,784 3,385 2,624 2,250 2,555 2,869 
3,160 —357 —1,022 -247 —137 -98 
—148 —38 44 99 184 77 
—1,308 861 666 503 —203 — 421 
16,475 16, ~ 15,096 14,849 14,712 14,614 
204 66 210 308 491 416 
(Millions ort ‘anadian Dollars: As of ae $1) 
16,658 16,431 15,292 15,221 15,023 15,087 
1,842 1,904 1,881 2,013 2,009 a 
8,506 3,317 2,648 2,959 3,112 3,079 
2,232 2,384 2,395 b,hte 2,022 1 ,862 

436 445 454 465 494 508 
1,379 1,288 985 904 885 1,044 
6,119 6,002 5,876 5,550 5,259 5.286 
1,144 1,091 1,053 1,158 1,240 1,366 

821 883 1,415 1,257 796 


¢ Government. 











4 Monthly totals and 12-month averages. 


1951 


1.017 


1,826 
842 
937 

47 


1,307 
1,113 
194 


162 
4,072 
4,085 


104 
152 


123 


9,349 
8,824 


525 


526 
4,597 
4,072 


~363 
-29 
—133 
14,246 


382 


14,333 
2,191 
2,754 
1,737 
501 
919 
5,063 
1,168 

1,009 





1952 


971 
1,864 


1,421 
1,183 
234 


153 
4,457 
4,030 


115 
207 
123 
108 
138 


2,291 
2 
2,252 


9,218 
7,162 
2,784 


3,738 
916 


5,173 
1,377 
3,796 
45 
3,751 
196 
4,977 
2,004 
2,973 
4,129 


14,073 
2,227 
2,784 
1,633 
498 
750 
5,216 
965 

1,101 





1953 


14,313 
2,270 


2,760 


“842 
1,314 


> Official rates during the period of Exchange Control, 
© As of end of fiscal year. 








VOLUME 


‘Beg 
‘ Beg 
up to 
May. 






rISTICs 
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—— 


1953 


42 
14 


———— 
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June 


Mar Apr May Tuly Aug 








.986 .991 994 .994 .992 




















1,848 1,854 1,770 1,756 1,761 1,771 
906 914 923 935 942 951 
940 930 838 815 814 813 

‘ 10 9 6 5 6 
























1,849 1,365 1,231 1,119 1,142 1,148 
1,097 1,102 988 915 912 911 
252 263 243 204 230 236 
13 13 13 13 13 11 
330 324 405 436 411 359 
360 392 421 406 405 345 
101 98 125 135 129 112 
97 126 226 325 260 214 
121 107 122 120 133 119 
100 96 110 115 113 110 
150 163 174 168 166 142 
2,256 2,314 2,281 2,352 2,372 2,322 
2 2 2 2 2 2 
2,207 2,258 2,211 2,283 2,315 2,270 
9,389 9,646 9,437 9,489 9,421 9,560 
7,362 7,540 7,431 7,394 7,310 7,502 
3,024 3,038 2,915 2,854 2,787 2,813 
601 609 607 579 564 569 
3,737 3,893 3,909 3,951 3,959 4,120 
851 897 822 903 877 883 
,041 5,228 5,186 5,214 5,155 5,157 
1,349 1,361 1,398 1,378 1,425 1,394 
3,692 3,867 3,738 3,836 3,730 3,763 
67 77 72 83 69 35 
3,625 3,790 3,666 3,753 3,661 3,728 
22 265 
4,821 4,949 
4,242 4,276 4,268 4,291 4,313 4,355 
ie (kiss pata Oe hacen ; 
4,108 





4,178 





134 154 





184 





238 


















14,228 14,266 13,946 13,903 13,879 13,857 
2,182 2,233 2,186 2,258 2,290 2,245 
3,024 3,038 2,915 2,854 2,787 2,813 









966 WO kins snes 
1,093 1,207 1,220 1,236 





1,090 1,183 







: ' Beginning September 15. 






May. 7 Revised. 


















Sept Oct “Nov Dec Jan Feb Mar 
(Canadian Dollars per U. S. Dollar: End of Month) 
.981 .980 .975 .974 .971 .965 980 








(Millions of U. S. Dollars: End of Month) 


1,792 1,791 1,813 1,827 1,840 1,859 
960 968 976 986 998 1,008 
828 816 830 832 837 846 

4 6 7 8 6 6 








1,197 1,206 1,260 1,296 1,335 1,348 
965 959 1,017 1,041 1,031 1,037 
232 246 243 255 304 311 

(Millions of Canadian Dollars) 

12 10 9 9 10 11 
356 360 367 373 279 294 
368 358 351 338 280 293 

(1948 =100) 
112 113 117 119 88 90 
143 186 149 147 109 107 
136 123 115 151 104 113 
110 113 123 120 97 105 
149 146 145 139 116 122 

(Millions of Canadian Dollars: End of Month) 

2,286 2,395 2,357 2,373 2,302 2,383 

2 22 2 3 2 

2,236 2,307 2,298 2,295 2,294 2,301 
(Millions of Canadian Dollars: End of Month) 

9,603 9,666 9,796 9,804 9,866 9,894 

7,843 7,537 7,688 7,638? 7,732 7,786 

2,843 2,726 2,730 2,760 2,853 2,851 
584 597 604 593 579 568 

4,415 4,214 4,354 4,285/ 4,300 4,367 
897 962 900 906 880 898 
(Millions of Canadian Dollars: End of Month) 

5,286 5,197 5,024 5,134 5,035 4,953 

1,383 1,439 1,397 1,429 1,386 1,398 

3,853 3,758 3,627 3,705 3,649 3,555 

38 37 43 30 30 34 

8,815 3,721 3,584 3,675 3,620 3,521 
222 197 

5,014 4,937 
sath 1,920 
ie <> Oguae ana 

4,371 4,304 4,239 4,211 4,261 4,317 
104 «kes oe 111 pri id 





4,267 





739 


558 





2 213 92 269 613 526 

61 48 46 48 44 66 15 4 50 52 49 126 

164 190 138 86 110 147 77 265 563 474 509 613 
112,331 11,710 11,630 12,154 12,710 10,465 10,841 11,936 13,425 12,903 11,308 11,282 
111,699 11,065 10,993 11,459 12,027 9,892 10,203 11,206 12,576 12,139 10,727 10,726 
I 632 644 637 695 683 572 638 730 849 764 582 556 





(M illions of Canadian Dollars: End of Month) 


13,824 13,904 14,359 14,313 14,295 14,466 
2,211 2,282 2,273 2,270 2,209 2,276 
2,843 2,726 2,730 2,760 2,853 2,851 

WO vis cate OY aes 
1,251 1,262 1,271 1,314 1,304 1,261 


(Continued on following pages) 








1,831 
1,016 
812 

4 


1,339 
1,059 
280 


13 
335 
353 


106 
98 
134 


5,098 
1,359 
3, — 


3, 110 
196 
4,902 


4,387 
98 
4,289 
313 
82 
231 


13,107 
12,444 


664 


14,131 
2,189 
2,776 


834 
1,151 


? Beginning October 16. 
* Including U. S. Government securities with an original maturity of 
6 Covers imports for calendar months of June and 2 days of 





1954——___-— 
Apr May June 
. 986 .981 .979 


3S 
othr 
nonw~a 


1,282 
1,009 
273 


12 
314 
348 

98 
117 
116 
112 
143 


2,363 
2 
2,299 


nm-) © 


NM aANNO Ow 


© waIAIc = 


oO tog =2 


Seon 
mn 
-_ SD 
Om 


3,646 


“Noe 


3,61 
4,444 
271 


86 
185 


12,179 
11,529 


650 


1,139 


* Beginning July 6. 





4,502 


296 
144 
152 
12,611 
11,936 
675 





14,085 
2,261 
2,790 


1,137 


— non © 
Go DICI-IS> 
~~ > 


aac # 
Nw aAaNwwr oO 


3,663 
4,537 
190 


99 
91 


14,014 


13,319 


— 


nok > 


695 


,084 
,270 
, 793 


1,142 


July 


.973 


— 


,900 
,040 
853 


— 


,d42 
,079 
263 


— 


329 


110 


bo 


bo 
am 
~ 


x 
 & 


12,542 
11,882 


659 


14,170 
2,144 
3,060 


1,147 


Canada 


2,239 


2,197 





Aug 







.970 


10 
11 


13 
14 
16 





20 


21 
22 


23 
23a 
23b 
23¢ 

24 










50 57 


59b 






61 
62 


68 
64 
65 
66 
67 


68 


. 68a 
. 68b 
68e 
68d 
68e 
. 68f 
689 


69 


SL 


Prior to that rate subject to daily fluctuations. 
‘Beginning September 20, 1949. Ending October 2, 1950. 
we to 20 months: see Federal Reserve Bulletin, March 1951, p. 256. 
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90 
91 


92 
93 


94 
95 
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Prices and Wages 


NATIONAL INCOME 4.06 4.37 9 





ieee .. 11.8 million 


Population Pee Sse knees 14.8 million 


EXCHANGE RATEs: Since September 30, 1950 all exchange transactions 


for U.S. dollars have been conducted on a free market at rates differ- 
ing from the par value of 1.100 Canadian dollars per U.S. dollar 
established on September 19, 1949. No new par value has been 
proposed to the Fund. Transactions in currencies other than the 
U.S. dollar are effected at rates based on the U.S. dollar /Canadian 
dollar rate and the U.S. dollar /foreign currency official fixed or 
market rate of exchange. 


For an historical summary of the exchange rate system, see April 
1953 issue of International Financial Statistics. 


GOLD AND FOREIGN ASSETS: Mainly holdings of Foreign Exchange 


Control Board. Prior to 1940 mainly holdings of the Bank of 
Canada. Short-term Assets in the U. S.: Deposits and short- 
term dollar obligations with original maturities up to 12 months held 
for Canadian account, as reported by all U.S. banks. Data include 
small amounts of short-term liabilities payable in Canadian dollars. 


TRADE AND THE BALANCE OF PAYMENTS: Gold Production: Data include 


Newfoundland. Value of Trade: Re-exports mcluded are those 
which have been cleared previously as imports for home use; the 
import data relate to imports for home use. Beginning June 1954, 
imports are recorded on a calendar month rather than a customs 
month basis. For 1953 and 1954 defense supplies exported under 
the “‘Defense Appropriation Act’? reported quarterly only are 
distributed evenly by months. Beginning April 1949 data include 
trade of Newfoundland. Volume of Trade: Exports in 1948 in 
thousands of metric tons.: Wheat and Wheat Flour (in terms of 
wheat grain), 5,210; Newsprint, 3,926; Woodpulp, 1,630. Balance 
of Payments: See following page. 


ASSETS OF THE BANK OF CANADA: Total Assets: Balance sheet total less 


liabilities payable in pounds sterling, U. S. dollars, and other foreign 
currencies. Foreign Assets: Data exclude amounts held for the 
account of others. Domestic Loans and Investments: Government: 
Includes a small amount of provincial securities. 


ASSETS OF OTHER BANKS: The Other Banks are the Chartered Banks 


Prior to April 1949 their activities in Newfoundland are not in- 
cluded. Total Assets: Balance sheet total less notes of and checks 
on other banks, deposits with and balances due by other chartered 
banks, and liabilities of customers under acceptances and letters 
of credit. Cash: Bank of Canada notes, subsidiary coin, and de- 
posits with the Bank of Canada. 


* Unit value of exports. > Farm production index. 


1938 1939 ‘ 1945 


1946 


9: 
.39 
36 

87 


63 
87 


1937 

Money and Capital Market 
70 LONG-TERM Gov’T. BOND YIELD 3.17 3.09 3.16 2 
71 SHorRT-TERM Gov't. BOND YIELD ‘ 1.18 1.54 1 
72 TREASURY BILL RATE 72 .59 71 

SHARE PRICES 
73 Manufacturing............. 106 88 85 
74 Pulp and Paper........ 64 35 $1 
75 Base Metal Mining......... 93 93 105 
76 Gold Mining... . bane: 153 155 147 140 


95 
72 
88 
82 
100 


WHOLESALE PRICEs (All Goods) 56 53 51 
UNIT VALUE OF TRADE 
Exports (1935/39 Weights)... 53 47 45 
Imperts (1935/39 Weights) . . 51 47 47 
PRICES OF Export Goops 
Wheat*®.......... MP Sexciors 72 44 37 
a ee 2 50 51 
Cost oF LIVING 65 66 65 
WaGEs (Weekly Earnings) 52 
Production, Employment, and Income 
INDUSTRIAL PRODUCTION... . 55 2 56 
Pulp and Paper....... 58 44 51 
AGRICULTURAL PRODUCTION» 67 85 103 
Wheat........ £4/oh oh 47 93 185 
EMPLOYMENT (Manufacturing) 57 - 57 
UNEMPLOYMENT (All Types) 9.11 11.4! 11.4! 1.6! 


84 


GOVERNMENT FINANCE: 


INTERNATIONAL FINANCIAL STATISTICs 








1947 1948 1949 1951 1952 


1950 

(Per Cent: Average of Months) 
2.61 2.57 2.94 2.83 2.78 3.24 3.59 3.68 
1.39 1.43 1.44 1.66 1.81 2.37 2.68 3.26 
.39 .41 -41 .48 . 65 .80 1.07 1.69 

(1948 =100: Average of Months) 
101 93 100 96 119 160 165 149 
97 98 100 92 137 213 195 190 
100 92 100 102 116 144 148 131 
135 117 100 110 104 107 114 102 

(1948 =100) 
72 84 100 103 109 124 117 114 
80 92 100 103 108 123 122 118 
77 88 100 103 110 126 110 109 
89 92 100 116 112 104 104 109 
79 92 100 104 110 118 122 127 
80 88 100 104 XxX 107 118 121 120 
78 89 100 108 114 127 139 146 
(1948 =100) 

88 96 100 102 108 115 119 27 
86 95 100 96 104 115 101 113 
100 93 100 98 109 122 132 124 
107 88 100 96 120 143 178 159 
91 97 100 100 101 108 109 113 

(Per Cent of Total Labor Force) 
3.0 2.0 2.0 2.6 3.2 2.0 2.4 2.5 

(Billions of Canadian Dollars) 
9.82 10.99 12.562 13.19 14.55 17.14 18.22 19.04 






CURRENCY AND DEPOSITS: Deposit Money: Also includes active notice 


deposits of business, individuals, and foreigners with Other Banks 
as estimated by the Bank of Canada. Notice deposits in Canadian 
banks are subject to check. Time Deposits: Inactive notice deposits 
of business, individuals, and foreigners with the Other Banks as 
estimated by the Bank of Canada. Government Deposits: Canadian 
dollar deposits of the Dominion Government with the Bank of 
Canada and the Other Banks. Bank Debits: Debits to time and 
demand deposits of business, individuals, and foreigners with the 
Other Banks in 52 centers. X Prior to March 1953 in 35 centers. 
Debits in 35 centers during March 1953 against deposit money 
totalled 11,289 million Canadian dollars, and against time deposits 
totalled 604 million Canadian dollars. 


Expenditure: Includes Government lending 
domestically and abroad. Net Borrowing: Includes some noncash 
debt items also included in debt balance data. Total Debt: Include 
sorne guaranteed debt obligations not included in data on Canadian 
doilar debt and foreign currency debt (lines 66 and 67), while debt 
data of lines 66 and 67 include holdings of Intragovernmental 
Accounts (line 69) not included in Total Debt. 


\'ONEY AND CAPITAL MARKET: Government Bond Yield, Long and Short- 


ferm: Theoretical yield based on selected bonds maturing in 15 
and 2 years, respectively. Treasury Bill Rate: Tender rate on new 
8-month bills. Discount Rate of the Bank of Canada: 2.0 per cent 
since October 17, 1950. Changes have been as follows (in per cent): 


Date Established Rate Date Established Rate 
193! Mar 11 2.5 1950—Oct 17 2.0 
1944 —Feb 8 1.5 


Share Prices: Weighted aggregative index with original base 1935 
38<=100. Based on quotations in Montreal and Toronto. 


PRICES AND WaGES: Wholesale Prices: The weight of imports and 


exports in 1926 was 25 and 60 per cent, respectively, of the total 
weight. Prices of Export Goods: In Canadian dollars per metric ton 
in 1948: Wheat, 65.80; Newsprint (f.o.b. Canadian mill), 95.39. 
Cost of Living: Based on a family budget as of the year ending 
August 1948; X prior to 1950 on a family budget as of the year 
ending September 1938. 


PRODUCTION, EMPLOYMENT AND INCOME: Industrial Production: Ad- 


justed for calendar variations but not for seasonal fluctuations. 
Pulp and Paper Production: Weighted by net values in 1935/39. 
Agricultural Production: Farm: Index of net production valued at 
1935/39 prices. FAO Index (1935/39 =100): 

1949/50 124 1950/51 139 1951/52 . 149 


Wheat Production: 10,515 thousand metric tons in 1948. 
years ending July 31 of year indicated. 


1952/53 170 


Crop 


YOu M 


— 
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109 


109 
127 
120 
146 


97 


113 
124 
159 
113 
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19.04 
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National Income: At factor cost. 
included. 
billions of Canadian dollars): 















1938 
Personal consumption. . 3.81 
Government expenditure .72 
Gross private domestic investment !. -60 
Of which: 
Residential building?... .16 
Other construction. . 17 
Equipment ; .28 
Net change in inventories . —.01 
Less: Depreciation allowances. . . .58 
Equals: Net private dom. investment .01 
Net foreign investment .10 
Residual error of estimate... . - 
Total 5.23 







expenditures. 







Canadian dollars): 





1938 

Agriculture, forestry, and fishing. .55 
Manufacturing, mining, construction 1.43 
Transport, communications, utilities. 47 
Trade .56 
Government. ,... 43 
Others +s 81 
Net income from abroad —.24 
Total.... 4.02 





lions of Canadian dollars): 







1938 

Wages and salaries! ; 2.50 
Income of unincorporated enterprises: 

Agriculture... . .86 

Other... 3 45 

Investment income.... ove 

Total.... 4.02 



















' June 1. 
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—_—— . ve — ——-1953— 
Mar Apr May June ° July Aug 
3.65 $3.66 3.69 $3.72 3.72 3.78 
$.11 G6. 8.21 S.26 $.28 3.36 
1.50 1.58 1.58 1.70 1.76 1.80 

159 150 148 145 150 151 
190 179 178 179 187 197 
150 137 130 124 129 124 
108 106 106 103 102 104 
115 113 114 115 114 115 


119 
110 


1949 
10.96 
2.13 
8.20 


1 Includes investments of government enterprises. 


National Income by Industrial Origin: At 


1949 
1.97 
5.17 
1.34 
1.98 
1.09 
1.95 
—.31 


13.19 


National Income by Distributive Shares: 


1949 
7.88 


1.50 
1.37 
2.44 


13.19 


Jan Feb 


Sept Nov Dec Mar 
(Per Cent: Mid-monti: Quotations) 

3.75 3.72 3.67 3.61 3.55 3.44 3.27 

3.41 3.43 3.44 3.20 3.03 2.70 2.47 

1.91 1.93 1.91 1.88 1.88 1.74 1.61 
(1948 =100: Average of Thursday Quotations) 

142 141 143 142 146 152 154 

193 191 202 206 213 223 226 

118 116 119 114 113 114 118 

96 92 92 88 93 96 95 

(1948 = 100) 
114 114 113 113 114 113 113 





118 


111 


X Beginning 1949 Newfoundland 
Gross National Expenditure: At market prices (in 


! Includes supplementary income and military pay and allowances. 


2 Annual rates seasonally adjusted. 





118 
111 


117 
110 


117 
110 


116 
109 


116 
109 











116 
109 


105 
125 
120 
150 


120 
117 


108 


6.1 


112 115 109 108 110 110 107 111 109 107 106 106 

127 127 128 128 128 127 127 129 126 125 126 125 

119 119 119 119 120 120 121 121 121 120 120 120 

147 147 147 147 146 145 144 147 148 148 140 148 

(1948 = 100) 

126 130 130 131 126 127 131 130 128 120 117 122 

113 117 116 112 110 113 112 118 120 110 110 120 

1138 «113 «Oo1138-'sia (iia (sis 108 108 
(Per Cent of Total Labor Force) 

3.3 3.1 2.1 7 1.6 Pe 8 2.1 2.8 3.6 5.3 6.0 
(Billions of Canadian Dollars) 

——>18.922<———-. _- ——_>19.077*+——-. _ ——> 19.30? > enicenic RS BE Rese 






—— -1954——_—— 
Apr May 
3.10 3.06 
2.22 2.40 
1.56 1.59 
163 169 
238 258 
126 127 
100 99 
113 113 


116 
110 


103 
126 
120 
150 





June July Aug 
3.11 3.02 3.00 
2.28 2.00 2.00 
1.60 1.39 1.33 
168 169 175 
260 272 
129 133 137 
98 99 104 
113 112 


128 
122 


108 


3.4 





70 
71 
72 


73 
74 
75 
76 


80 











81 
82 


83 
84 
85 
86 


90 
91 


92 
93 


94 
95 
96 


BALANCE OF PAYMENTS OF CANADA (In Millions of Canadian Dollars): 


First Quarter 


























show the more important differences. 


1951 1952 1953! 1953! 1954! 
1960 1061 19562 1963 Goops, SERVICES, AND DoNATIONS? 

12.08 13.27 14.40 15.17 Exports, f.0.b. 4,145 4,558 4,349 918% 869! 
2.82 9.24 4.20 4.41 Imports, f.0.b. —4,302 -—4,074 -4,435 -—1,0028 —9198 
4.18 5.43 4.50 5.28 aimee spietiendtiieindiih: -saieailadiaaiimnd deities eideaiiuiiaamamt 

Trade balance —157 L84 — 86 —8h —59 
.80 .78 .79 1.06 Nonmonetary gold movement 
1.03 1.26 1.55 1.73 (net). 150 150 144 48 35 
1.00 1.97 =%2.98 1.98 Foreign travel.... —66 —63 —42 —43 
.96 1.62 24 .57 Transportation. 2 5 —26 1’ 2: 
Investment income. —335 —268 —246 —60 —67 
2°54 $152 2:87 2:94 Other services. .. —148 —94 —116 —32 —88 
—.83 —.52 -17 —.44 Net goods and services —494 211 —393 —169 —161 
= -05 —.09 —.08 Private donations —14 —31 —22 —6 —6 
18.20 21.47 23.19 24.35 eee sa ian ee ee 
* Exclud h i Total —517 164 —439 —184 —170 
SREREND GUVCIEENERS ROUERE PRIVATE LONG-TERM CAPITAL MOVEMENTS‘ 
Foreign direct invest. in Canada 309 346 398 103 65 
: ens New issues of Can. securities 411 315 336 1325 1695 
factor cost (in billions of Retirement of Can. securities —90 —71 —61 —285 —165 
Other —99 —68 —8 —2 
1950 1951 1952 1953 es aan nee 4 
2.04 2.77 9 54 2.28 Total 638 491 605 199 216 
5.85 6.70 7.15 7.62 MISCELLANEOUS OFFICIAL CAPITAL 
1.49 1.74 1.89 2.03 Repayment of loans extended 56 87 6 9 
2.16 239 2.58 2.71 Government borrowing... - 1 6 5 s 
1 : 18 l ‘40 1.64 1.82 Repayment of own debt. —94 —18 —81 8 & 
9 9 3 aaa : aa on iat 
ss beg ne Sa Total —26 39 12 9 

—_— ——- os ——- CUMULATIVE TOTAL 95 694 178 21 55 

14.65 17.14 18.22 19.04 PRIVATE SHORT- TERM CAPITAL MOVEMENTS* 
Transactions in outstanding . 2 20 
securities 53 —82 -1 2 
At factor cost (in bil- Short-term capital, n.i.e.®. .. 39 —467 —168 947 —56" 
1950 1951 1952 1953 Total 92 —549 —178 —82 —36 
8.45 9.92 11.09 11.97 MONETARY MOVEMENTS 
Short-term liabilities to official® —143 —30 —34 45 —15 
1.60 2.07 1.86 1.65 Short-term assets (increase —) 230 —72 133 
1.44 1.51 1.55 1.68 Monetary gold (increase —) —274 —43 —99 167 —4! 
3.16 3.64 3.72 3.74 tise = . sine 
cama — = — Total —187 —145 —_ 61 —19 
14.55 17.14 18.22 19.04 


1 Quarterly figures are not entirely comparable with annual data; footnotes 
Data for first quarter of 1954 are preliminary. 
? Excluding military end-items and services donated and the offsetting grants. These 


amounted to (in millions of dollars): 1951, 147; 1952, 200; 1953, 246; first quarters 


of 1953 and 1954, not available. 


3 Inland freight in Canada on exports ($178 million 


in 1953) and inland freight in the United States on imports from that country ($198 

million in 1953) are included with transportation instead of with merchandise. 

‘ Transactions in outstanding securities are included _— short-term capital 
I 


movements. 


included with similar transactions in 
and banking institutions are include 


in the first quarters of 1953 and 1954. 


5 New issues and retirements of Canadian 
rivate securities. 


overrnment securities are 
6 Liabi‘ities to U. S. official 
with private short-term capital, n.i.e., except 


7 Changes in commercial banks’ holdings of 
gold and short-term assets during 1953 and 1954 are included with private short- 


term capital, n.i.e. rather than with monetary movements. 
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Ceylon 











INTERNATIONAL FINANCIAL STATIsTIcg [J VOLUM! 
—_— 
1937 1938 1989‘! 1905 1906 1947 1908-1989 ~*'1080”~«21981”~*SU 2s «A 
Exchange Rates (Rupees per U. S. Dollar: End of Year) 
Be a ee 2.659 2.888 3.322' 3.3822 3.815 3.316 8.815 4.775% 4.775 4.785% 4.762 4.762 4.758 
Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) 
10 ‘CENTRAL BANK............. ee 18 139 125 183 189 108 119 140 84 52 7 
11 Foreign Exchange.......... os ey oat aga eas ey 59 72 18 23 2 
12 Foreign Investments........ “a pinta ei ae ver eae 60 69 67 28 Bl 
18 GOVERNMENT.................. q 127 119 54 48 18 16 16 14 14 1. 
14 GOVERNMENT AGENCIES & INST. . 82 43 56 63 67 50 56 61 65 48 5 
Te i ae 26 Xx 74 67 39 52 28 49 44 24 23 2. 
cag chavawineiiaes 83 xX 384 367 289 306 203 240 262 187 136 17 
16a Of which: Sterling............ 58 320 295 203 218 146 194 217 
16b Indian Rupees. 22 60 68 78 84 46 29 12 
16c | Re 8 1 3 5 2 4 8 20 
Related Data from U. S. Sources 
17 SHORT-TERM ASSETS IN THE U. S. . mae 1 X 3 3 19 14 
Trade and the Balance of Payments (Millions of Rupees) 
20 VALUE OF TRADE: Exports. . 8382 285 28 666 765 889 1,011 1 ,063 1,563 1,904 1,502 1,568 13 
21 Imports, c.i.f.. 243 236 242 592 602 963 994 1 ,029 1,167 1,559 1,705 1,608 14 
VOLUME OF TRADB a 100) 
22 Rvs oa duntseen's ae? ie, 80 80 86 98 100 99 X 110 112 117 120 11 
22a RE ee err ee 72 80 77 77 98 7 100 101 100 88 102 108 $ 
22b ck kr Se i 76 54 67 104 110 90 100 99 129 113 98 106 ‘ 
22c Copra and Coconut Oil. 101 112 88 100 61 55 100 93 80 113 120 98 14 
28 SED. 2 nao e baw eens 89 94 71 79 98 100 108 xX 121 135 138 144 I 
Assets of the Central Bank (Millions of Rupees: End of Year) 
$0 ToTAL ASSETS.......... ~ ~ _ _ — — _ ae 572 676 566 476 ot 
81 FOREIGN ASSETS . ate 61 460 415 440 460 615 565 668 401 245 8 
$2 Domestic LoaNs & INVEST: Govt. — — _ _ = — —- - 4 3 161 227 I 
Assets of Other Banks (Millions of Rupees: End of Year) 
40 TOTAL Asses. sake 542 -B75-—s—i«i8Ds:«‘«iC:«CGT79—s—isi8KGC(iiéGBSCC7GBCC« * 
41 FOREIGN ASSETS. iE ce ahs 84 X 246 220 129 174 131 233 209 114 110 
42 Domestic LOANS & INVESTMENTS 174 225 266 266 305 400 420 480 477 : 
43 Government. + 153 177 176 184 204 271 235 302 284 1 
45 Business and Individuals... . 21 49 90 82 102 130 185 178 194 
MN ac asiircdsnaxssaniesc 114 «118s 170s«s81 228 199 226155 91 ' 
Currency elt catia (Millions of Rupees: End of Year) | 
50 MONEY SUPPLY........... 128 165 729 667 562 607 x 649 911 1,006 896 827 ; 
§1 Ss ot 84 42 330 275 238 241 244 826 377 357 335 5 
2 Deposit anne - - DN aise 94 124 899 892 824 866 Xx 406 585 629 539 492 
53 Central Bank. — — — — — — — -- 4 2 1 5 
54 Other Banks...... 94 124 399 392 324 366 x 405 585 625 538 491 5 
54a Held by: Residents. . ae Ib ies ona pars ee 396 572 610 525 482 
54b Non-residents. . oe ce es ag ork hee ee 9 13 15 13 9 4 
55 TIME DEPOSITS.......... 79 81 180 225 241 249 242 291 855 384 381 
55a Other Banks..... a 40 42 64 61 64 68 x 62 73 87 101 100 9 
55b Post Office Savings Bank... 20 19 65 104 118 126 135 161 206 219 219 
55c¢ Ceylon Savings Bank. 18 20 52 61 59 56 55 57 62 64 62 
56 GOVERNMENT DEPOSITS......... San 62 88 144 163 xX 168 151 124 55 46 
57 Central Bank.............. _ ~ _— — — — — —_— 12 31 6 _ 
58 Ge ska os win ae sees ar 62 88 144 163 168 139 93 49 46 f 
59 BANK CLEARINGS *............ 91 99 $31 805 849 391 418 549 691 688 671 
Government Finance (Millions of Rupees: Year Ending September 30) 6 
60 DEFICIT (—) OR SURPLUS. . 5.1 —1380.6 —43.6 —106.4 —160.6 -—47.8 —257.1 —231.9 : 
61 SS er 887.9 465.3 546.5 576.1 623.9 910.2 975.0 952.5 i 
62 exmemne................ 382.8 595.9 590.1 682.5 784.5 958.0 1,232.1 1,184.4 
FINANCING OF DEFICIT 
63 Net Market Borrowing. . 88.0 —18.0 33.8 33.1 78.4 80.2 218.3 204.6 5: 
64 Other Borrowing and Lending —-14.6 -—26.8 -6.8 2.7 7.5 33.8 —34.2 11.9 
65 Use of Cash Balances....... ae ee .... 78.5 175.4 16.6 70.6 74.7 —66.2 73.0 15.4 77: 
66 Rupee Dmpr.................. 20.2 29.8 257.8 298.8 309.2 344.2 380.0 444.6 501.7 725.4 867.8 6! 
67 FOREIGN CURRENCY DEBT....... 107.6 110.7 93.4 88.6 86.6 82.3 80.1 75.7 73.3 72.5 66.3 
Money and Capital Market (Per Cent: Average of Months) 3 
70 GOVERNMENT BOND YIELD...... 2.93! 2.94 8.01 8.04 2.79 2.93 3.72 
(Per Cent: WwW cighted _ 7 All Bills pune 1 
71 TREASURY BILL RATB........... — - _ .39 .18 25 87 .48 81 1.99 
SHARE PRICES OF COMPANIES 
With Rupee Capitalization (1948 =100: Average of Quarters) 
72 Tea Plantations........ —_ -- 58 97 103 118 100 98 129 137 116 118 
78 Rubber Plantations..... — — 95 229 2006 162 100 86 171 276 237 179 
74 Mixed Plantations...... oo — 67 119 119 129 100 95 147 180 140 120 
With Sterling Capitalization (1948 =100: Average of — 
75 Tea Plantations........ _— — 101 103 108 102 115 81 80 
76 Rubber Plantations..... — — — 149 138 151 100 ss 91 156 99 67 
77 Mixed Plantations...... _ 117 117 120 100 71 97 126 78 70 
cae 
'Be; 


* Monthly totals and 12-month averages. 
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76 72 
26 25 
50 47 
14 14 
57 52 
25 24 



































133 114 
145 155 
113 95 
95 82 
94 111 
142 96 
161 168 
562 555 
861 342 
199 210 
757 758 
121 114 
458 463 
291 291 
167 172 
155 154 
899 881 
863 356 
536 525 

3 2 
534 523 
522 11 
12 11 
379 383 
95 100 
221 219 
63 63 
44 54 
44 53 
670 634 






-63.0 —35.3 













61.2 41.2 

1.8 —5.9 
778.5 793.6 
69.2 68.7 
3.10 3.45 






















65 
21 
43 


14 
52 
25 


155 


138 
137 


129 
130 


83 
144 


558 
245 


742 
117 


451 
281 
170 


150 


876 
361 
515 


512 
499 
13 


384 
102 
220 

63 


55 


55 
641 


—19.3 


26.0 


—6.7 


816.2 
68.1 


‘Beginning September. 
‘ August /December. 





June 


62 
21 
41 


14 
51 
23 


151 


126 
149 


126 
129 


68 
166 


554 
294 
255 


723 
111 


130 


7.5 


821.9 
68.0 


SS 
—_—_— 


“July 


26 
42 


131 
130 


129 
127 


96 
145 


526 
824 
196 


720 
100 
478 


125 


381 


61 
60 
754 


23.3 


—20.5 


—2.8 


802.2 
67.1 


3.99 


1954 -—__—— 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 


(Rupees per U.S. Dollar: End of Month) 


4.758 4.758 4.758 4.758 4.758 4.758 4.780 4.768 4.762 4.762 4.762 4.758 4.758 4.758 4.758 4.758 4.758 4.768 


(Millions of U. S. Dollars: End of Month) 


68 64 59 54 52 60 66 69 82 88 94 92 94 
27 22 23 24 23 31 38 39 54 60 60 58 61 
42 42 36 30 28 28 28 30 28 28 34 34 34 
14 13 14 16 14 14 13 13 10 9 9 11 10 
49 49 49 49 48 48 48 48 48 48 48 47 47 
18 20 20 21 23 19 18 22 20 22 25 28 32 
149 146 142 140 136 141 145 152 160 167 175 178 184 





(Millions of Rupees) 


121 133 134 148 123 121 157 151 122 147 147 195 
92 170 143 129 139 105 106 125 117 101 148 119 
a 1 au = 100) 
110 130 126 114 113 120 123 104 131 S  ——e 
86 124 92 i 109 120 103 118 106 142 145 135 
150 90 99 93 150 48 75 245 44 72 37 153 
88 81 146 90 111 95 64 62 69 74 74 110 
104 182 153 152 153 114 126 141 138 116 180 
(Millions of Rupees: End of Month) 
511 526 487 473 476 451 463 459 475 482 498 515 509 
326 302 282 260 245 284 314 329 389 417 446 438 450 
178 216 198 205 227 162 146 127 79 61 48 73 50 
(Millions of Rupees: End of Month) 
694 718 695 684 694 680 675 685 675 OO) Sice., seek, SS 
87 97 92 99 110 92 86 105 97 107 118 133 153 
476 475 499 489 477 512 482 473 460 469 488 476 480 
277 283 301 294 284 288 265 280 268 273 271 266 281 
196 192 198 196 194 224 217 193 192 196 217 210 200 
116 128 88 79 91 76 87 86 100 97 7 116 111 
(Millions of Rupees: End of Month) 
815 824 822 810 827 806 798 809 803 834 871 841 880 
346 350 349 343 335 326 828 324 324 329 334 340 340 
469 474 473 467 492 480 470 485 479 505 537 521 540 
1 1 7 1 1 — os = 6 15 1 3 
468 474 473 466 491 479 470 485 479 499 522 520 537 
459 464 463 457 482 470 460 475 470 489 512 510 527 
10 10 10 9 9 9 9 10 9 10 10 10 10 
879 384 386 385 381 383 383 378 377 374 377 403 408 
96 100 103 103 100 100 101 100 100 100 103 129 134 
220 220 220 220 219 221 220 217 215 214 214 214 214 
63 63 63 63 62 62 62 62 61 61 60 60 C0 
63 80 46 39 46 35 42 33 38 42 54 33 34 
—_ _ 1 — _ — — a= _ 6 15 1 1 
62 80 45 39 46 35 42 82 38 36 39 32 34 
699 716 671 603 653 681 591 672 573 650 651 722 703 
(Millions of Rupees) 


—4.9 —45.7 -3.8 —12.4 13.0 51.2 9.0 -14.7 32.7 —5.7 


—5.0 46.4 —-.7 7.0 —.9 -61.2 —-10.7 10.8 —26.2 8.0 


9.9 —.7 4.5 5.4 —12.1 10.0 Bee 3.9 -6.5 —2.3 
823.0 867.8 867.0 871.7 871.3 809.0 796.1 794.1 747.8 1735.0 
66.5 66.3 65.3 65.0 65.0 64.1 63.6 74.4 92.7 110.4 

(Per Cent: End of Month) 


4.380 4.28 4.25 4.07 4.07 4.08 4.09 4.06 4.07 3.99 3.65 3.63 3.64 
(Per Cent: Weighted Average of - Bills a 
2.48 2.48 2.48 2.48 2.48 2.48 2.41 2.88 2.18 1.75 1.24 81 





(1948 =100: —- of Daily Caine, 
——> 116 ——> | 


—> 1 116<——-  ——> 108+ —> 122<— _- ———_> 121+ 
(1948 =100: a of End of Month Quotations) 

—_ + +=23<——_  ——> _ 89<——— —-> 101<———_- _ ——> 107<——_ 

—_- —_—> 63<——— —- 0 —> 0<— 


(Continued on following pages) 


* Beginning September 22. * Effective December 17 subject to minor daily fluctuations. ‘ July/December. 
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INTERNATIONAL FINANCIAL STATISTi¢; 














1937 5 


.7 million 
(1953 ‘ 8.2 


Population million 


CEYLON 


EXCHANGE RartTEs: Since December 1951 foreign exchange transactions 
may be made by authorized banks at fixed official buying and selling 
rates for the pound sterling and other sterling area currencies and at 
rates subject to small daily variations for other currencies. Quota- 
tions for the non-sterling area currencies tend to follow the rates 
established for these currencies relative to the pound sterling in the 
London market and their fluctuations are therefore confined to the 
limits of approximately 34 of 1 per cent on either side of their par 
value. 


















FOREIGN ASSETS: Central Bank: Holdings of the Currency Board 
through July 1950 and of the Central Bank thereafter. Beginning 
August, 1950 foreign exchange of the Central Bank includes balances 
abroad in the amount shown on the books of the Central Bank and 
foreign investments at cost. Prior to August 1950 balances abroad 
are included in the amounts shown on the books of the Central 
Bank’s bankers overseas, and foreign investments at face value. 
The currency classification of the total is net rather than gross and 
reflects the latter valuation throughout, for both of which reasons 
it does not add. Other Banks: X Prior to 1943 net foreign assets. 
Short-term Assets in the U. S.: Deposits and short-term dollar 
obligations held for Ceylon account, as reported by U. S. banks in 
the New York Federal Reserve District. X Deposits only in 1948. 
Prior to 1948 data included in India. 













TRADE AND THE BALANCE OF PAYMENTS: Volume of Trade: Valued at 
1948 prices. X Prior to 1950 exports valued at 1934/38 prices, and 
imports computed with moving cross weights. Principal exports 
in thousand metric tons in 1948: Tea, 134; Rubber, 93; Copra and 
Coconut Oil (in terms of Copra), 177. Balance of Payments: See 
Country Notes. 











ASSETS OF THE CENTRAL BANK: The Central Bank began operations in 
August 1950. Total Assets: Balance sheet total less the loan to 
the Government covering IBRD subscriptions from August 1950 
through April 1952 when it was repaid from the Bank’s profits. 
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1938 1939 ‘) 1945 1946 1947 1948 


1937 1949 1950 1951 1952 1953 

Prices and Wages 

WHOLESALE PRICES (1948 =100 
80 ee i nen 6 big 41 38 41 64 69 103 100 119 132 129 111 123 
81 Ee ei Sid nc bo wg i 78 59 73 156 52 102 100 91 268 405 252 241 
82 I CO). 6c seen sews 30 18 22 56 69 97 100 128 164 191 110 147 
83 Re che a ois a ee. 15 19 44 54 94 100 106 143 184 110 146 

UNIT VALUE OF TRADE 
84 errr rer 32 37 67 74 98 100 106 xX 144 X 175 136 139 
85 ee eer 23 2 77 81 93 100 95 xX 98 X 116 125 114 
86 Cost or LivinGc (Colombo) 41' xX 85 88 97 100 99 105 109 108 110 
NE ee 32 77 89 9% 100 102 118 147 149 151 
National Income (Millions of Rupees) 
90 Gross NATIONAL PRODUCT.... 600 2,310 2,682 2,925 3,885 4,527 4,441 4,419 


7 \ 
ae anne 


1937 1938 1946 1947 1948 1949 1950 1951 1952 1953 
Exchange Rates 
SELLING RATES (Pesos per U. S. Dollar: End of Year) 
1 Principal Import Rate 25.10 31.47 31.10 31.10 31.10 31.10 43.10? 43.10 60.104 { 29-90} 118.59 110.20 
VU. 
ps 50.104) - 60.10 
2 Other Import Rates 24.98 24.97 25.10 25.10 2510 25.10? at ane 31.10) 43" 193 | 50.10) 30.10 t — 
) 20.10? 25.10) 31.1039 31.10) 31.10 
BuyINnG RATES j 40.602 41 -20) 
3 Principal Export Rate 25.00 24.87 31.00 31.00 31.00 31.004 39.402 39.40) 60.003 90.00 118.59 110.00 
{ 38.202 37.00 
4 Other E t Rat 31.37 ‘ ‘ ‘ ( 54.205) 60.00 11:72 60.00- 
xpore svates sai 43.00? 43.00 , 49.855) ao 60.00 100.00 
vOPl 49.85 
FREE RATES (Pesos per Equivalent of One U. S. Dollar at Official Cross Rates: End of Year) 
5 U. =. Dollars 24.97 31.47 31.00 32.10 39.50 50.93 65.55 99.08 72.50 92.60 128.50 220.00 
6 Pour:ds Sterling : 24.97 31.27 30.25 53.60 86.19 68.10 a6 123.04 207.14 
7 Gold: In Coins (100 pesos). 24.02 28.88 31.43 37.86 42.72 61.41 120.39 159.22 140.78 157.77 184.95 


TEESE iii 
















Foreign Assets: Prior to August 1950 holdings of the Currency 
Board. Domestic Loans and Investments: Includes beginning 
July 1953, small amount of advances to banks; 3.3 million rupee 
at December 31, 1953. 

ASSETS OF OTHER BANKS: The Other Banks are the commercial banks 
including branches of foreign banks. Total Assets: Combined 
balance sheet total less balances due from domestic banks and cash 
items in process of collection. X Prior to 1949 total of principal assets 
less balances due from other banks in Ceylon. Foreign Assets: 
X Prior to 1943 net foreign assets. Cash: Currency holdings and 
deposits with the Central Bank. X Prior to August 1950, currency 
holdings only. Prior to the establishment of the Central Bank the 
commercial banks held their reserves largely in the form of deposits 
with the Imperial Bank of India (a domestic branch included in the 
Other Banks data), and balances with banks abroad. 


CURRENCY AND Deposits: Deposit Money: Central Bank: Deposits 
of Official Entities: Other Banks: Residents: Includes some deposits 
of Official Entities. xX From December 1942 to September 1949 
deposits of government agencies are not included. YX Prior to 1942 
deposits of the entire Government are included. Government 
Deposits: Demand and time deposits of the Government with the 
Other Banks and beginning August 1950, with the Central Bank. 
— to September 1949 includes deposits of government agencies 
also. 


GOVERNMENT FINANCE: Data represent Government cash operations. 
Net Market Borrowing, Rupee Debt, and Foreign Currency Debt: 
After deduction of sinking fund holdings. Discrepancies between 
period-to-period changes in Total Debt balances and Net Market 
Borrowing result from the exclusion from debt balances of the 
following transactions included in net borrowing: Overdraft from 
the Joint Colonial Fund of Rs. 26.3 million in 1945/46 repaid in 
1946/47; advance from the Central Bank in connection with Bretton 
Woods Act of Rs. 14.3 million in 1949/50; loan of Rs. 58.6 million 
from semi-governmental agencies in 1952/53. Other Borrowing and 
Lending: Not covered in total debt balances; represents deposits of 
certain pension funds, contractors, ete., less sundry Government 
loans to Development Fund, Agricultural and Industrial Credit 

Corporation, local bodies, ete. 
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Ownership Distribution of Government Debt: (in millions of rupees BALANCE OF PAYMENTS OF CEYLON (In Millions of Ceylon Rupees): 


‘ 5 ‘ 951): 
as of September 30, 1951): Rupee Foreign sen sane om ss08 sone 
Debt! Currency Debt an a jaauane aa 
, SS Goons AND SERVICES 


































1. Total DEBT 501.7 78.3 Exports, f.0.b..... 1,013 1,412 1,783 1,410 1,495 
Held by: Imports, c.i.f. -1,029 ~—1,173 -1,545 —1,707 1,622 
la. Central Bank.. ; sac ; 8.1 ‘ - — - —_— 
1b. Other Banks. . 240.1 Trade balance -16 239 238 —297 —127 
le. Other Financial Firms ?. 198.7 
1d. Local Governments. 2 pie ; havea 6 Nonmon. gold movement (net) —2 —2 —2 —3 —2 
le. Foreign Official *.. . a ; 8.1 Foreign travel —29 —32 —44 —48 38 
lf. Commercial Companies. : ‘ 2 86.6 Transportation and insurance 44 21 30 39 94 
lg. Individuals... . ; : 21.6 Investment income —29 —55 —64 —45 —38 
1h. Unaccounted for. 8.04 78.38 Government, n.i.e. 82 6 17 21 24 
2. INTRAGOVERNMENTAL Accounts *. . jaee 110.3 52.2 Other services. —22 29 -9 -9 —16 
1 Excluding loan contracted by the Ceylon Government and relent to the United Total 28 206 166 —342 —103 
Kingdom. ? Post Office Savings Bank, Ceylon Savings Bank, Ceylon Savings Certi- 
ficate Fund, Loan Board, Public Trustee and private trusts, insurance companies, PRIVATE FINANCING 
provident institutions, clubs, and similar institutions. * Debt held by Malay States Donations -58 —69 —77 —104 —59 
Government. ‘Unallocated Treasury bills. * Sinking Fund holdings only. Capital movements 29 29 —41 25 —37 
MONEY AND CAPITAL MARKET: Government Bond Yield: Yield to first a ee CT a) | eee ae 
é ad Mai Total 80 91 -118 79 96 
call of the 3 per cent National Development Loan of 1965/70. 
Treasury Bills: Weighted average tender rates on new bills issued NET ERRORS AND OMISSIONS —4 23 65 49 —2 
within the period. Discount Rate of the Central Bank: 2.5 per lacie —- — SS ae 
cent since June 12, 1954. Changes have been as follows (in per cent): CUMULATIVE TOTAL —56 138 113 —372 —201 
Date Established Rate Date Established Rate OFFICIAL FINANCING 
1950—Aug 28.......... 2.5 1954—June 12 2.5 Donations ; - — — 8 
re 3.0 
Share Prices: Unweighted geometric averages of price relatives with Lengcue eugttals ; ; : s 
original base January-June 1939—100. Based on quotations in Government security holdings _25 19 : 
Colombo. Central Bank security hold- 38 12} 263 
7 ings 52 11 
PRICES AND WAGES: Wholesale Prices: Market prices inclusive of Gold subscription: IMF, 
export duties. In rupees per metric ton in 1948: Rubber, 1,411; IBRD ol ~~. =  - 
Tea, 4,274; Coconut Oil, 998; Copra, 729. Unit Value of Trade: Total... 38 11 80 a 265 
Weighted by 1948 weights. X ‘Annual data beginning 1951 weighted 
by current weights. X Prior to 1950 exports weighted by 1934/38 ashes conte , 18 155 32 Shs 36 
at . . . . ° om Assets ( rrease — - 5f —3Zz 355 —36 
quantities and imports with moving weights. Wages: Minimum Liabilities 6 = 33 —3) 
wage rate; tea and rubber estate labor. —_——_<  ——— -—_—— - ——— 
Total 18 —149 —33 378 —67 





For explanatory notes and tables for NATIONAL INCOME, see 
Country Note section. 
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Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 













(Pesos per U. S. Dollar: End of Month) 


110.20 110.20 110.20 110.20 
60.10 60.10 60.10 60.10 °110.205 110.20 110.20 110.20 110.20 110.20 110.20 110.20 110.20 110.20 110.20 110.20 110.20 110.204 


31.10 31.10 31.10 31.10 







110.00 110.00 110.00 110.00 110.00 110.00 110.00 110.00 110.00 110.00 110.00 110.00 110.00 — | 3 

110.00 110.00 110.00 110.00 
60.00— 60.00— 60.00— 60.00— 60.00— 60.00— 60.00— 60.00— 60.00— 60.00— 60.00— 60.00— 77.50 77.504 Va 
100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 






(Pesos per Equivalent of One U. S. Dollar at Official Cross Rates: End of Month) 






147.50 160.00 172.00 178.17 184.00 197.50 202.00 200.00 207.00 220.00 236.00 235.00 279.00 310.00 362.00 314.00 314.00 300.00 6 
137.62 155.36 166.07 169.64 175.00 190.00 .... 191.02 200.95 207.14 230.69 230.69 273.21 312.50 355.36 313.21 309.29 298.21 6 
186.41 193.547257.28 279.13 293. 30 238.83 253.28 234.84° 233.116 240.29° 256.80° 7 





(Continued on following pages) 
eee EEEEEEttttCtCtCrtrttiCrCtrtttrtrtrtrtritrttrtrtrtrtrtrtrtrtrtrtrtrtrtrtrtrtrtrtrtrtrtrtrtrtrtrrrr 2 


' August /December. 2 Exchange system revised January 1948. § Exchange system revised January 1950. ' 
‘Beginning August. ‘ Beginning July 8 rate of 110 applicable to all imports. 6 Monthly average. Page 69 
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Gold and Foreign Assets 

30. (mre, Bak. . .....6....650% 
11 Pn che ecakkaneseasane 
12 Foreign Exchange.......... 
18 AMORTIZATION FUND............ 
SEP RPTG, GRAMED...,. s... 5 666icuus 
CERN ee oe iis cin bk Ke Wie A 


Related Data from U. S. Sources 

16 SHORT-TERM ASSETS IN THE U. S. 
17 Government and Banks..... 
18 Business and Individuals. 


Trade and the Balance of ON 


20 GOLD PRODUCTION............. 
VALUE OF TRADE (in Dollars) 


21 ee a ae 

22 Minor Exports......... 

23 ee 
VALUE OF TRADE (in Pesos) 

24 Minor Exports............ 

25 ee Gk 
VOLUME OF TRADE 

26 Exports (1937 Weights)..... 

27 Imports (1937 Weights)..... 


Assets of the Central Bank 

SO: TOTAL AGMNTS.............. 
31 FOREIGN ASSETS. . 

82 Domestic LOANS & INVESTMENTS. 


83 Government.......... 
S84 Official Entities. 
85 Business and Individuals. 


86 CREDITS TO OTHER BANKS 
Assets of Other Banks 

40 FOREIGN ASSETS..... 

41 Domestic LOANS & INVESTMENTS 


42 Government...... 

43 Official Entities. . 

44 Business and Individuals. 
45 CASH 


Currency and Deposits 
50 MONEY SUPPLY...... 


51 Currency........ 
52 Deposit Money...... 
53 Central Bank. 
54 Other Banks.... 


55 Time Deposits: Other Banks.... 


56 GOVERNMENT DEPOSITS......... 
57 Central Bank 
58 Other Banks. 


59 BANK DBBITS®. 


Money and Capital Market 
70 GOVERNMENT BOND YIELD 


71 COMMERCIAL BANK RATB 





Prices and Wages 


80 WHOLESALE PRICEs (Santiago) » 
81 eS aa 
82 Import Goods.............. 


83 CosT OF LIVING (Santiago)..... 
WAGEs (Daily Earnings) 

84 Manufacturing............. 

85 Copper Mining............. 


Production, Employment, and Income 
90 MANUFACTURING PRODUCTION... . 
91 MINING PRODUCTION............ 


92 OE ee eee 
93 RR See ens iu 


94 AGRICULTURAL PRODUCTION..... 
95 UNEMPLOYMENT (All Types) °..... 


96 NATIONAL INCOME 
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' 1945 1946 1947 1948 1949 


INTERNATIONAL FINANCIAL STATIsticg 


—_eoa_C_C______——X\"|l|aQx=. 


(Millions of U. S. Dollars: End of Year) 


110.0 
82.8 
27.7 

5.4 
15.5 
130.8 


66.8 


4.61 
105 


— i pe 
oo 
res 


on 
se 


“N 
2 


nw > ero“ 
co 
So 


oo 


31 


69.1 55.8 63.1 42.9 
64.7 45.2 43.4 39.9 


4.4 10.7 9.8 3.0 
6.6 4.6 6.0 4.5 
15.3 9.7 20.6 27.2 
90.9 70.2 79.7 74.6 


60.7 46.8 55.6 60.9 


(Millions of U. S. Dollars) 


8.1 5.8 6.7 6.8 
213 276 328 295 
93 75 73 


"197 266 269 305 
(Billions of Pesos) 


: 2.28 2.35 2.93 

5.87 1.92 8.98 10.93 
(1948 =100) 

103 98 100 93 

89 97 100 136 


(Billions of Pesos: End of Year) 
4.53 5.34 6.81 7.98 


1.13 1.21 1.65 1.33 
2.35 2.86 3.38 3.98 
1.58 1.55 1.50 1.40 
.56 97 1.20 1.48 
21 34 .68 1.10 


1.02 1.25 1.76 2.64 
(Billions of Pesos: End of Year) 
47 .30 .64 84 


10.80 12.89 15.98 19.51 
1.46 1.65 1.41 1.30 

.08 12 | 64 
9.26 11.12 14.40 17.56 


.94 1.10 1.56 1.99 
(Billions of Pesos: End of Year) 


9.61 11.64 13.28 15.86 
3.17 3.68 4.32 5.21 
6.44 7.96 8.96 10.65 
cae Tf 2 23 
6.27 7.70 8.76 10.42 
3.20 4.15 3.46 4.63 
33 1.07 2.76 3.62 
03 .08 02 .07 
.30 .99 2.74 3.55 
13.83 17.69 22.18 29.15 


(Per Cent: Average of Months) 
8.20 8.33 8.33 8.33 


(Per Cent: Average of Semi-annual Data) 


9.21 


58 
54 
68 
55 


52 
61 


9.22 9.40 10.00 


(1948 =100) 


10.20 














68 xX 87 100 114 
63 xX 85 100 114 
78 xX 93 100 115 
63 85 100 119 
60 81 100 118 
69 82 100 114 
(1948 =100) 
93 96 100 104 
84 95 100 87 
81 96 100 83 
106 98 100 96 
97 95 100 97 


83.43 3.70 3.20 8.44 
(Billions of Pesos) 


49.1 62.6 76.6 93.8 
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>’ Home-consumed goods; prior to 1947: all goods. 
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* Monthly totals and 12-month averages. 





VOLUME V 


| Averag 


—____—___—_—1954—- 
Oct Nov Dec Jan Feb Mar Apr May June 


(Millions of U. S. Dollars: End of Month) 


61.3 65.2 67.7 52.1 54.0 53. 56. 
41.9 42.0 41.8 41. 41. 

25.7 10.0 12.2 ‘ 15. 

3.3 Bae ness aes 

30.4 26.0 26.6 23. 


85.8 82.7 


oOnwonr- 
Coo rf NUN 


_ 
ow 


8. 68. ™ ‘ 56. 
3. 31. : 23 .§ 19. 
35. 36. ; 
(Millions of U. S. Dollars) 
.36 ‘ ‘ 4: .53 .39 -41 -43 


39 52 ‘ 25 29 37 16 

23 30 oe sare ee Satan 

23 30 27 39 31 24 
(Billions of Pesos) 


wore 
Noe» 
coco 


82 1.49 08 uc er gis a 

61 2.00 ‘ 2.07 2.72 2.60 2.28 
een 

65 77 ‘ 39 57 26 

65 128 100 138 121 101 


(Billions of Pesos: End of Month) 
-45 31 ; J 24.00 24.72 28.28 26.36 28. 
.24 18 ‘ 41836.% 7.27 5.73 


5 
5.37 : of 12.48 11.99 14. 14.35 17. 

34 ‘ 89 37.07 6.96 9. 9.39 12.02 
30 ‘ ‘ 3.00 2.88 2. 2.90 3 
12 ‘ ; 2.41 2.14 2. 2.07 2 
4 


-40 : ‘ 4.58 5.27 6.07 


(Billions of Pesos: “End of Month) 
.08 i .01 %3.27 3.04 2.99 334 
.35 ; ‘ 35.95 ‘ 40.19 40.31 
.23 ‘ ‘ 2.05 , 1.99 1.96 
.39 , : 2.13 ; 3.13 2.56 
78 " , 31.78 ‘ 35.07 35.79 

5.03 .3e 6.01 6.20 


(Billions of Pesos: End of Month) 
43.42 44.86 49. 50.61 
14.16 14.09 16. 16.77 .70 
29.27 30.76 82. 33.84 .68 

-42 .38 ‘ .31 .37 ; 
28.85 30.39 32. 33.53 .381 40.17 
8.84 8.88 9. ee et aan 
1.68 2.44 4. 2:19 3.37 3.231 

.02 .15 ; 15 .16 22 j 
1.66 2.30 3. 2.02 2.21 2.09 2.3 

.02 86.42 86.08 96.37 99.86 81.76 .80 112.: 


(Per Cent: Average of Daily Quotations) 
8.383 8.33 8.33 8.33 8.33 8.33 8.33 
(Per C ote Weighted Average Rate on All Loans Made) 
> 12.05 <—__-—__ —§ ——_________ 12. 54<+—________—\_ — -———> 12.91 <—___—___—_—_ 


(1948 =100) 
235 240 244 252 ‘ 296 304 307 313 329 328 353 385 , . 
233 235 239 249 297 303 307 314 333 332 360 390 81 
239 250 256 258 2 ‘ 295 306 306 312 321 321 339 373 ; - 82 
217 220 225 232 265 289 305 318 321 335 341 366 394 2 ‘ 8&3 


86 
38 
.93 
.56 
.89 


01 


_ 


4 pene bo 


56.38 


or 
oO 


on 
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(1948 =100) 

152 152 36 32 : Sa 90 
54 85 7 wet tae Se 
35 82 2 92 
83 82 5 § 98 

3.62 2.80 3. , 95 
96 


a 


‘Average of 10 months. 














Colombia INTERNATIONAL FINANCIAL STATISTIQ¢g 


yoLUME VII 
—— 

















Mar A 


— — _ . on est 
1937 1938 — 1945 1946 1947 1948 1949 1950 1951 1952 1953 











Exchange Rates Pesos per U. : End of Year) 















1 PRINCIPAL SELLING RATE 1.888 1.772 1.772 1.828 1.823 1.825 %,'98, 2,185 9 ogg: 2.5853 2.510! 2.519 2.510 2.% 
2 PRINCIPAL BuyING RATE (Coffee) 06 745 745 [A5 745 745 950 950 Q7 (2.1866 2.286 2.384 9.3107 2.: 
> Mrnor BuYING RATE { 1.806 1.74 Lv 1.745 1.745 1.745 |}: 1.95 sii 12500 2.500 2 "500 9500 2.! 
4 OTHER RATES 1.820 1.755 1.755 1.755 1.755 1.755 5 7. I vee rae 29.5103 2.5854 2 586 5.05 7] 
Gold and Foreign Assets Millions of U. S. Dollars: End of Year) 
10 BANK OF THE REPUBLIC 20 27 24 177 176 111 84 111 101 125 155 190 174 
11 Gold ; ; 16 24 21 127 145 83 51 62° 74 48 76 
12 Foreign Exchange 4 3 8 50 $1 28 $2 58 27 77 79 — 
18 OTHER BANKs: Foreign Exchange l 1 1 3 4 8 4 3 5 3 4 6 4 
13 Tora... 21 28 26 180 180 114 88 114 106 128 159 196 178 
Related Data from U.S. Sources __ 
15 SHORT-TERM ASSETS IN THE U. S. 10 i2 x 79 58 16 54 86 53 106 118 150 124 
16 Government and Banks 34 84 83 115 89 
17 Business and Individuals 20 23 35 35 35 
Trade and the Balance of Payments Millions of U.S. Dollars 
20 GoLD PRODUCTION 16.6 18.2 20.0 17.7 15.8 13.4 Dee 12.6 13.3 15.1 14.8 15.3 1.2 
VALUE OF TRADE (In Pesos Millions of Pest 
21 Exports 152 144 186 246 $52 446 505 626 771 990 1,064 1,389 116 
22 Imports, c. i. f 170 159 183 281 403 639 589 516 711 989 1,038 1,192 94 
VALUE OF TRADE (In Dollars Millions of U.S. Dollars) 
23 Exports 86 81 75 141 201 255 289 321 396 460 473 596 50 
2), Imports, ec. i. f. 96 89 101 160 230 365 337 265 365 416 5 477 38 
VOLUME OF EXPORTS 1948 =100 
25 Coffee ee 74 76 67 93 101 96 100 97 78 86 90 119 117 
Assets of the Bank of the Republic Millions of Pesos: End of Year 
30 ToTAL ASSETS 132.5 134.2 187.8 431.2 461.0 473.6 535.8 641.2 658.1 792.5 975.0 1,033.5 962 
$1 FoREIGN ASSETS 36.4 7.2 42.4 309.4 808.6 194.6 163.1 216.0 196.1 244.4 301.7 370.8 340 
82 Domestic LOANS & INVESTMENTS 64.0 54.0 53.0 74.6 96.4 140.9 193.3 211.9 195.0 251.9 341.6 323.6 326 
33 Government 45.8 38.1 37.3 65.5 85.7 103.3 131.9 139.3 131.9 164.1] 182.2 263.1 187 
4 Official Entities 13.0 13.0 12.6 8.8 10.8 837.6 42.0 50.9 20.3 33.3 35.3 198 ro 
85 Business and Individuals 6.3 2.8 3.1 te 3 a 19.3 o1.4 42.8 04.4 124.1 46.7 1 : 
CREDITS TO OTHER BANKS 18.0 18.3 22.4 25.6 34.1 108.8 145.1 173.6 225.6 247.4 281.1 285.3 245 











Assets of Other Banks Millions of Pesos: End of Year) 

40 TOTAL ASSETS 141.8 142.1 157.3 398.5 515.0 576.3 6538.1 715.5 912.8 1,084.8 1,283.3 1,452.6 1,859 1 
41 FOREIGN ASSETS. 1.9 ‘oe 2.6 5.2 6.5 5.8 8.0 6.3 9.1 8.6 9.4 14.1 10 

42 Domestic Loans & INVESTMENTS 94.8 100.2 107.9 286.3 394.8 440.3 195.7 5ol.4 722.0 840.6 964.9 1,119.4 - I 
43 Government 17.4 20.9 1.007 1 
4h Other 947.5 1,098.5 , 

45 CasH 22.9 23.0 26.1 85.8 80.5 89.0 94.4 91.2 92.4 126.9 176.1 169.4 10 
Currency and Deposits Millions of Pesos: End of Yea 










50 MONEY SUPPLY 128.0 141.6 146.3 472.6 583.4 640.6 749.1 913.9 962.4 1,119.4 1,308.7 1,548.7 a l 

51 Currency 74.0 81.0 82.1 218.6 270.0 806.1 867 .7 482.1 457.6 511.6 599.6 672.3 811 

52 Deposit Money 54.0 60.6 64.2 254.0 $13.4 334.56 381.3 431.8 504.8 607.8 709.1 876.4 1 

53 Bank of the Republic 3 .3 4 1.0 1.0 1.5 1.5 3.8 6.2 & 1.4 20.0 810 

54 Other Banks 53.7 60.3 63.7 253.0 312.4 333.0 379.8 428.0 498.6 606.8 707.7 856.4 96 

55 TIME Deposits: Other Banks 16.3 15.5 16.2 24.7 40.5 35.3 31.2 36.9 37.5 50.6 83.5 85.9 152 

56 Gov’t Deposits: Bank of the Rep. Da 13.1 13.9 76.2 63.7 37.3 25.3 20.6 33.3 91.4 111.2 67.0 1.626 1 

57 BANK DEBITS®... : 208.0 434.1 537.4 682.3 779.0 867.4 1,105.5 1,211.0 1,458.8 1,609.8 : 

Money and Capital Market Per Cent: Average of Months) 6.32 

70 GOVERNMENT BOND YIELD 8.73 8.92 8.17 X 6.62 6.64 7.12 1.13 6.61 6.49 6.58 6.34 6.33 7 
(1948 =100: Average of Months) 111 

71 SHARE PRICEs (General) 75 76 94 140 148 116 100 99 101 97 101 109 

Prices and Wages (1952=100 103 

50 WHOLESALE PRICEs! 100 106 





1948 100 260 
8] Export Goods: Coffee 32 29 33 5] 70 9 100 12s 1X6 24 24] 257 143 
82 Cost oF LIVING (Bogot4) 35 40 41 67 73 86 100 107 128 140 137 147 
Production and National Income (1948 =100) 177 
90 CRUDE PETROLEUM PRODUCTION 85 91 101 96 94 105 100 125 144 162 162 166 
Billions of Pesos) 
91 NATIONAL INCOME 2.18 2.63 3.21 3.79 4.55 5.46 6.11 S40 












— -———- 
* Monthly totals and 12-month averages. ' Home Consumed Goods. December 
Page 72 ' Beginning December 17, 3 rates of 2.155, 2.272, and 2.545. From June 9 to December 17, 3 rates of 2.001, 2.106, and 2.2815. 0 change 
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Oct Nov 


Jan 


1953--_—__-__— 
Aug’ Sept 


Feb Mar 


1954— 
May 


June July 


July Dec Apr June Aug 


(Pesos per U. S. Dollar: End of Month) 
.510 2.510 2.510 2.510 2.510 2.510 2.510 2.510 2.510 


.8357 2.8487 2.3527 2.8607 2.3687 2.3767 2.3847 2.384 2.384 
.500 2.500 2.500 2.500 2.500 2.500 2.500 2.500 2.500 
.585- 2.585- 2.585- 2.585- 2.585- 2.585- 2.585- 2.585- 2.585- 
3.31 3.47 3.51 3.46 3.39 3.49 3.41 3.51 3.61 
(Millions of U. S. Dollars: End of Month) 
168 167 174 190 189 191 
104 
6 
196 


2.510 2.510 


2.3187 2.3277 


2.500 2.500 
2.585- 2.585- 
3.56 3.36 


176 169 175 182 184 


- 


5 
194 


4 
195 


4 
171 


4 
178 


116 132 150 


84 93 115 113 
32 39 35 39 
(Millions of U. S. Dollars) 
1.3 1.6 1.1 1.4 
(Millions of Pesos) 

102 122 147 133 
98 99 105 107 
(Millions of U. S. Dollars) 

43 51 61 

39 40 42 
(1948 = 100) 
124 151 


152 151 
113 


38 


9 


~& 


1 


136 
105 


140 
120 
57 
42 


58 


43 48 


143 99 135 


(Millions of Pesos: End of Month) 
968 998 1,934 983 
324 339 371 369 


305 307 324 330 
241 250 263 261 
14 14 14 14 
51 43 47 55 


284 280 285 228 
(Millions of Pesos: End of Month) 

1,488 1,510 1,479 1,544 
9 9 14 12 
1,119 1,186 1,119 1,154 
22 25 21 22 
1,097 1,111 1,098 1,132 

211 215 189 222 


(Millions of Pesos: End of Month) 

1,401 1,466 1,549 1,546 
532 556 672 586 
869 910 876 960 


6 20 
904 856 
81 86 


113 96 67 75 99 
1,569 1,585 1,781 1,712 1,630 


(Per Cent: Average of Daily Quotations) 
6.82 6.3838 6.45 6.32 6.29 6.42 


(1948 =100: Average of Daily Quotations) 
108 107 104 105 109 110 


(1952=100) 


138 


972 
328 


313 
231 
14 
68 


276 


1,006 
372 
333 
265 

16 
52 
244 


1,467 
8 
1,095 
24 
1,071 
219 


1,584 
10 
1,182 
21 
1,161 


236 


1,360 
509 
850 

1 
849 
104 


126 
1,569 


1,549 
574 
975 

6 
969 
140 


4 
956 
101 


1 
868 
80 


107 


263 
147 


108 109 
(1948 
279 


154 


(1948 
164 


153 


164 


111 
= 100) 
290 


156 
= 100) 
166 


110 111 


SSS SSS SSS 


Prior to June 9: 1.825. 
December 17. 


to change at the middle of each month. 


2 Beginning July 10. 


7 Beginning middle of month. 


3 Beginning March 20. 
6 To March 20, all transactions at 1.950. From March 20 to October 29 rate for coffee 2.088; thereafter subject 


4 Beginning November 7. 


8 Last weekly statement of year. 


5 Beginning P 73 
age 
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1938 1939 "! 1945 1946 1947 1948 1949 1950 1951 1952 1953 


Exchange Rates 
SELLING RATES (Colones per U. S. Dollar: End of Year) 


1 Official... .. icon 9 ‘ = 5.67 6.67 5.67 5.67 

2 With Surcharge aac aoe : ; 7 6.62 6.67! 6.67 6.80? 6.80 6.24* ---4 5. 

3 Controlled Free............ .6 . 6 : 5.71 6.01 6.89 6.95 8.90 8.70 7.90 6 
5 


t With Surcharge........ — — _ 8.08" 10.03 2: hy 


Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) 
BO: CITRAT, TRADE. 2. ocn 0 cisscccses of Ye .66 2.67 4.46 5.16 1 72 soi 


11 Oe a s 03 2.02 = 2.04 06 2.06 2.06 
12 Foreign Exchange. ......... .06 .63 .66 2.42 .10 Be .67 .16 


18 OTHER Banks: Foreign Exchange ‘ ‘ : 19 2.83 3.23 43 ‘ 81 3.02 
PPM RD Ts G35 5 55 ta pita hn sk bis Also 2.08 2. 2 44 5.61 7.68 68 ; b2 


Related Data from U.S. Sources 
15 SHORT-TERM ASSETS IN THE U. S. aes au fens ° 7.74 7.30 91 82 X 6.51 


Trade and the Balance of Payments 
VALUE OF TRADE (In Colones) (Millions of Colones) 

20 Se ee ‘ 0. 52. : = AS. i 174.1 257.9 270.5 
21 eS SS a ae 6 ; 4. 185.6 270.0 287.8 243.4 
VALUE OF TRADE (In Dollars) (Millions of U.S. Dollars) 

22 OIG boas 40 ekw'ss:s 8 a 47 11.538 X 22.39 31.01 45.93 48.18 
23 eS. | es 8 2.62 i 26.9: 33.04 48.08 42.84 43.36 

VOLUME OF EXPORTS (1948 =100) 
24 NS rrr ) 55 ‘ ‘ 62 79 100 123 
25 Toh tacuansexiens 10 66 86 100 71 
26 rN te a 7 2 92 126 100 128 
Assets of the Central Bank (Millions of Colones: End of Year) 
80 FOREIGN ASSETS. a >. ; ‘ ; 15.0 25.0 29.0 26.6 
81 Domestic LOANS & INVESTME NTS 26. 26. 5. P 25.4 26.0 52.0 
82 ispyermment............. ‘ ‘ é : 11.8 12.8 38.9 
83 Official Entities............. ; : : i 13.4 13.2 13.1 


84 CREDITS TO OTHER BANKS. - s ‘ J . 42.0 49! 65.2 


Assets of Other Banks (Millions of Colones: End of Year 
40 FOREIGN ASSETS. 15.9 18.2 19.8 ; 

DomMEsTIC LOANS & INV ESTMENTS 157.0 174.8 178.9 236.1 

Government............ 19.8 19.1 47.1 

Official Entities. - 12.6 9.0 17.5 

Business and Individuals... . 141.9 145.8 171.6 


18.0 16.1 14.4 
Currency and Deposits (Millions of Colones: End of Year) 


50 MONEY SUPPLY............ aig 141.7 160.2 178.3 198.9 
TU ee a a a 67.2 2.3 109.8 105.4 
Deposit Money..... a4 68.5 93.4 


Central Bank...... ae 
Other Banks........... 


55 TIME DEPOSITS......... 
55a Central Bank.............. 
55b Other Banks.......... 


56 GOVERNMENT DEPOSITS... . 
56a Central Bank.......... 
56b Other Banks.......... 


57 PREPAYMENTS FOR EXCHANGE 

58 BANK DBEBITS*............. : 
Prices (1948 =100) 
80 WHOLESALE PrIcEs (All Goods). . f ‘ f 98 


81 Home Produced Goods...... “ 137 
82 Export Goods.............. ‘ 74 
8&3 Import Goods.............. 93 


84 Cost oF LIVING>.............. ‘ f 97 
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* Monthly totals and 12-month averages (10 months average for 1948). > San Jose. 
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June July Aug’ Sept Oct Nov Dec Jan Feb Mar July Aug 


(Colones per U. S. Dollar: F'nd of Month) 
.67 5.67 5.67 5.67 5.67 5.67 


65 6.65 6.65 6.65 6.65 6.65 


(Millions of U. S. Dollars: End of Month) 


20.27 18.47 17.75 17.66 18.08 19.64 
2.06 2.06 2.06 2.05 2.05 2.05 
18.22 16.43 15.69 15.60 16.03 17.59 


2.28 1.79 2.86 2.87 3.05 2.76 
22.55 20.26 20.11 20.53 21.13 22.40 


13.43 


(Millions of Colones) 
18.3 @i.8 446.5 47.8 
29.7 40.2 35.6 34.1 


— of U.S. Dollars) 
3.24 5.67 7.93 8.52 
5.29 7.16 6.84 6.08 


(1948 =100) 
(Millions of Colones: End of Month) 
121.1 1385.4 1 117.4 111.5 102.8 97.6 98.9 100.7 108.4 


24.4 ; 21.2 20.9 : 20.8 20.7 19.5 20.0 20.8 21.9 24.0 
11.9 . 8.7 8.4 : 8.3 8.3 6.9 6.9 6.9 6.9 6.8 
12.5 : 12.56 12.5 ‘ 12.4 12.4 12.6 18.1 18.9 15.1 17.2 


49.3 ‘ 55.0 50.9 ‘ 58.0 62.3 70.6 80.5 88.7 81.3 73.5 


(Millions of Colones: End of Month) 
22.3 , 20.6 17.0 : 18.0 12.8 10.1 18.8 16.2 17.2 16.8 


257.4 9 265.6 262.7 -1 266.8 273.3 277.6 294.0 297.3 296.9 289.7 
24.7 ‘ 20.6 18.5 ‘ 12.4 12.8 12.5 14.5 14.2 14.3 15.2 


232.7 234.2 245.0 244. 254.4 260.5 265.1 279.6 283.1 282.6 274.5 
44.4 43. 41.4 42.7 41.1 39.8 45.38 41.4 42.4 


(Millions of Colones: End of Month) 

275.2 275.0 2738.3 274.3 288.4 286.3 283.7 

126.4 124.4 .4 128.6 1387.9 134.1 181.5 

148.7 150.6 .9 145.7 150.5 152.2 152.2 

= — ; ‘3 3 

148.7 150.6 .9 145.6 150.2 4 

44.1 47.6 : 44.8 42.8 4 

2.9 iP | 1.4 ‘ 1.8 3.3 ; 

42.2 41. 43.0 46.2 : 43.0 39.5 ‘ 4 
39. 
39. 


co - nw co 
Do Con 
CoOrco oO 


© im | < 


6. 
7 
4 
3. 
5. 


293.0 288. 
132.1 129. 
160.9 159. 


sO 
aco = 


oo oncec bo Ge ¢ 


160.8 159. 
45.1 43. 


CONT HD WWD 


37.3 : 41.4 40.0 : 41.2 32.5 
36.5 0 ° 40.9 39.5 : 40.6 32.0 
8 : ° 5 5 ; 6 5 


310.9 ; 6 276.4 272.8 .1 289.5 365.6 
(1948 = 100) 
102 99 96 97 99 


116 113 109 110 114 
141 142 148 144 157 
73 71 71 70 70 


122 122 122 121 121 
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' ; Beginning December 13. 2 Beginning October 13 surcharge of 20 per cent applied to second and third category imports only. 
ar April 1 and applicable to preferential imports only. 4 Abolis ed June 9. 5 Four surcharge rates beginning 
a 1, 1950 and discontinued June 9 and October 1, 1951. 
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ate seaieenaanans eae mc innnpineniinaicinmcirreranincnaitir inna atia 
1937 1938 1939 1945 1946 1947 1948 1949 1950 1951 1952 1953 
Exchange Rates 


SELLING RATES (Pesos per U. S. Dollar: End of Year) * 
1 I doe eli wc eae ‘ 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 
2 With Tax ‘ 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 


Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) 

10 NATIONAL BANK 232 266 346 316 343 418 495 481 
11 Gold 191 226 279 289 209 271 $11 186 
12 Foreign Exchange.......... 41 40 67 28 44 117 165 245 
18 Foreign Investments........ — _ _ —_ — 80 80 50 


OTHER FOREIGN EXCHANGE 
14 Banks 194 211 279 266 186 113 76 41 


15 Business and Individuals. . . . 145 161 218 296 384 479 569 
16 TOTAL 671 638 879 918 1,010 1,140 
Related Data from U.S. Sources 

17 SHORT-TERM ASSETS IN THE U. S. Te 5 128 168 235 219 164 259 264 
18 Government and Banks..... Seats ee io bac, Hott ee ra ie ee 207 207 
19 Business and Individuals... . ee mak Nene 3 Pg ds ee wre sare 62 57 


Trade and the Balance of Payments 


VALUE OF TRADB (Millions of Pesos) 
20 eels shake 584 778 24 593 5 786 
21 Imports, f. 0. b 800 520 527 451 1 640 


VOLUME OF TRADE 1948 =100) 
22 ae 79 97 100 86 96 


28 "43 63 94 100 83 92 
2h ea 79 103 100 99 125 


Assets of the National Bank (Millions of Pesos: End of Year) 

80 TOTAL ASSETS —_ 586 

$1 FOREIGN ASSETS _— 495 448 

Domestic LOANS & INVESTMENTS 

$2 Government _— 29 65 

83 CREDITS TO OTHER BANKS — 9 52 

Assets of Other Banks (Millions of Pesos: End of Year) 

40 ToTAL ASSETS 151 522 665 626 611 686 

41 FOREIGN ASSETS 85 224 280 266 186 xX 1138 

42 Domestic LOANS & INVESTMENTS 82 177 192 210 210 xX 330 

43 Government eee si cane : aoe cies dats wat 38 

44 Business and Individuals... . ES as ieee ; ali Se eat Fear 292 
Of which: Domestic Loans 69 162 174 195 192 x 279 

34 224 269 218 229 xX 243 


21 123 177 132 158 172 
13 102 92 87 70 71 


Currency and Deposits (Millions of Pesos: End of Year) 
50 MONEY SupPLY (Pesos& US Dollars) 165 799 957 1,041 1,123 1,288 
51 MONEY SuPPLY (Pesos) 424 514 548 593 663 
Currency 376 467 586 671 781 
Pesos 214 254 289 287 303 
U.S. 161 213 296 884 479 
Deposit Money 424 490 456 453 507 
Pesos 210 260 259 806 360 
U.S. Dollars 214 230 196 146 146 


54 Timp DEPOSITS 79 96 103 103 55 
55 GOVERNMENT DEPOSITS See ie ee 0 aie eae ee Seige 123 


BANK DEBITS>» 


56 To Deposit Money 631 693 745 650 732 
56a P 264 870 456 490 600 


566 U. S. Dollars 267 323 289 160 133 
57 To Government Deposits... . ae sii poke feos vases bein ape ee 
Prices 
WHOLESALE PRICES (1948 =100) 
107 


80 Sugar Sold to U.S 88 100 107 110 
81 Sugar Sold Elsewhere........ peek iets re 100 98 117 


UNIT VALUE OF TRADE 
82 E faa es 108 100 95 101 


8&3 er te 93 100 86 80 
92 100 87 84 


Production and National Income (1948 =100) 


90 PRODUCTION: Sugar............ 116 100 106 
91 Nee 147 100 176 


(Millions of Pesos) 
92 NATIONAL INCOME 1,626 1,651 1,530 


VOLUME \ 


~— 


® 1937-1940 December averages. > Monthly totals and 12-months averages (6-months average for 1937 and 11—months '1935/19 
Page 76 average for 1940 and 1946). © In Havana. 














3 ———— 
Apr 
0 
0 1.000 1.000 
1.020 1.020 
31 
56 470 491 
5 196 196 
0 238 259 
1 
1 
2 
9 269 292 
4 
(0 73 75 
46 43 
4 132 136 
109 143 
106 102 
; 634 658 
8 0 
: 45 48 
781 799 
; 38 37 
f 507 507 
) 42 41 
3 464 465 
436 437 
223-241 
202 221 
21 20 
| 1,568 oat 
' 850 861 


395 
| 668 ..... 
) 504 510 
455 464 
49 47 
122 126 












937 898 









117 117 









96 97 





' 1935/1939. 









May 


1.000 
1.020 


508 
196 
276 
36 


36 
308 


61 
36 


113 
99 


86 


669 


44 


812 
36 
507 


462 


432 


252 
234 
20 


864 
518 
472 
130 


797 


118 


89 


June 





1.000 
1.020 


505 
273 


317 


66 
41 


118 
106 
88 


670 


44 


811 

48 
481 
438 
409 
267 


247 
20 


862 
526 
480 
134 


779 


119 


96 


2 July /December. 
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July 


1.000 
1.020 


506 
274 








318 


67 
43 


124 
124 


101 


664 


48 


802 

48 
477 
424 
394 
263 


243 
20 


853 
516 
473 
135 


793 


120 


93 


8 Provisional estimates as of last Monday of month. 





Aug 


1.000 
1.020 


517 
196 
285 
36 


48 
330 


65 
41 


111 
120 


88 


668 


42 


788 
48 
463 


409 


380 


264 
244 
20 


834 
508 
466 
138 


700 
120 
83 


72 





(Pesos per U. S. Dollar: End 
1.000 1.000 1.000 1.000 


Oct 





Dec Jan 


1.020 1.020 1.020 1.020 1.020 


(Millions of U. S. Dollars 


509 
196 
277 
36 


46 


321 


47 
35 


87 


86 
88 


656 





38 


774 
46 
457 


404 
374 
256 
235 

21 


825 





496 
456 
140 


699 


120 


88 








518 
186 
285 
47 


47 







317 






27 
35 


62 
71 








506 
186 
270 
50 


47 





353 
286 
67 


(Millions of Pesos) 
35 46 


481 484 
186 186 
245 247 

50 51 








41 45 


341 
272 275 
69 


39 46 41 

(1948 = 100) 

68 85 ei 

53 68 64 
106 


of Mon 
1.000 








——1953—— —— _——__ —_________-_ —_____ 


Feb 


th) 
1.000 
1.020 


: End of Month) 


494 
186 
258 
50 


44 


285 


10 


(Millions of Pesos: End of Month) 


660 
518 








645 
506 


616 621 
481 484 








634 


67 72 68 68 
35 29 28 31 34 
(Millions of Pesos: End of Month) 

768 757 750 753 765 
47 47 41 45 44 
465 461 473 475 482 
54 49 54 59 58 
410 412 419 416 424 
880 381 388 384 392 
242 233 219 212 216 
222 214 200 194 198 
20 18 19 18 18 


(Millions of Pesos: End of Month) 


816 
368 





488 
448 

40 
140 


147 


674 
659 
15 
19 


120 

















808 
362 
“485 
447 


38 
140 


150 


670 
650 
19 
19 


114 
73 


84 
90 

















(1948 =100) 









822 790 





378 363 
4820466 
4440 427 

39 39 
148 148 


105 143 


673 712 
655 694 
18 17 
30 18 





111 111 
77 


88 
103 


89 


112 


Mar 





1.000 
1.020 


511 
186 
275 








292 


71 
665 


44 


786 
36 
499 


432 
400 
219 
202 

18 


828 
487 
449 


38 
154 


937 


114 


Apr 


1.000 
1.020 


523 
186 
287 
50 


32 


303 


96 
681 


46 


794 


488 
453 
160 


114 


4 Provisional. 


1954 

















May 


1.000 
1.020 


531 
186 
285 
60 


34 


304 


688 


41 


810 
34 
508 


440 
406 
234 
217 

17 


498 
464 

34 
161 


June 


1.000 
1.020 


530 
186 
257 


272 


~] 
h- 


683 


33 
5058 


2328 
2123 
203 


“ 


7598 





































See 2353 ae 
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Denmark 








Exchange Rates 


re ee 

2 REIN Oo eo ei bs aw oo 
Gold and Foreign Assets 
1D PEASMIIAL, SROME . ooo cieescca 
11 es Lh ce ea ke eEE SS KOs 
12 Foreign Exchange.......... 
18 OTHER BANKS: Foreign Exchange 
Pee AN ia sb iw kk w caine ees a So 


Related Data from Other Sources 

15 SHORT-TERM ASSETS IN THE U. S. 
16 Government and Banks..... 
17 Business and Individuals... . 


18 CREDIT TO OR FROM (—) EPU.... 


Trade and the Balance of Payments 
VALUE OF TRADE 


20 NEI DOO  a ig as otis 1a 4 56 

21 SREB TPR 6 ogc i Si ws cid ss 
VOLUME OF TRADE 

22 Exports (1949 Weights)..... 

23 Imports (1949 Weights)..... 


24 NET SURPLUS WITH EPU AREA... 


Assets of the National Bank 

Sp "TOTAL AMET... .......6.su505 
81 FOREIGN ASSETS ............. 
82 Domestic Loans & INVESTMENTS 
33 isowermememt..........ssss.. 
34 Non-Government........... 
Assets of Other Banks 

40 Torat Assers........... 

41 FOREIGN ASSETS............... 
42 Domestic LOANS & INVESTMENTS 
PMN Gy ich a Nae 


Currency and Deposits 
50 MONEY SUPPLY... 


§1 RON 65 iso a'boh bib acc 

52 Deposit Money............ 
53 Other Banks........... 
54 Postal Checking System. 


65 Time DEpOsSITS................ 
56 GOVERNMENT DEPOSITS...... 


Government Finance 
60 DEFICIT (—) OR SURPLUS. 


61 Revenue........... 

62 Expenditure............ 

63 OO eee 
FINANCING OF DEFICIT 

64 Net Borrowing: Kroner. . 

65 Foreign Currency 

66 Foreign Grants Received 

67 Use of Cash Balances 


68 KRONE DEBT® SA 

69 FOREIGN CURRENCY DEBT ®* 

Money and Capital Market 

70 GOVERNMENT BOND YIELD. 

71 MORTGAGE BOND YIELD.. 
SHARE PRICES 


72 Industrial 
73 Shipping 


Prices and Wages 
80 WHOLESALE PRICES» 


81 Home-Type Goods. . 

82 Export Goods.............. 
8&3 Import-Type Goods........ 

UNIT VALUE OF TRADE 

84 Exports (Current Weights). . 
85a SON nas. cigs 6 se 
85b REN Sk Sieg 3 orig 
86 imports (Current Weights) . . 


87 FREIGHT RATES © 
88 COST OF LIVING 


=  —£ LL iii 


® End of fiscal year. 
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1 


LS 
1, 


5, 


937 


569 
674 
140 
114 


694 
190 


449 
195 
264 


460 
87 


4,870 


9 
a) 


9 
o>» 


1, 


9 
=»9 


217 


453 
402 
50 
979 
71 


421 


860 
655 


59 
48 


os 


‘ 
53. 
23 


26. 
102. 


am Or- 


1,536 
1,626 


139 
118 


749 
230 
467 
119 
848 


rm or o 

oo Co ee : 
ae ee Ee ee ~ 
=> co fm oo 


bo 
Co 
—_ 


1,578 
1,740 


139 
126 


887 
124 
712 
148 
564 


5,731 
123 
5,094 
203 


2,761 
582 
2,179 
2,132 
46 
2,481 


837 
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1939 ‘! 1945 1946 1947 1948 1949 1950 


(Kroner per U.S. Dollar: End of Year) 


os J 6.92 
4.81: 4.81 4.81 4.81 6.929 a 


(Millions of U. S. Dollars: End of Year) 

83.8 86.8 76.1 83.9 86.6 97.2 
37.6 37.6 32.0 32.0 31.6 31.6 
46.2 49.3 44.1 52.0 55.1 65.7 
32.3 37:2 25.2 27.0 18.0 21.0 
116.1 124.0 101.4 110.9 104.6 118.2 
25.9 66.5 52.8 44.7 38.0 45.5 
Noe Rice Jor ee ea 10.0 

noe , : - 34.2 


(Millions of Kroner) 
904 1,618 2,818 2,731 3,560 4,592 
696 2,848 3,090 $9,424 4,212 6,890 


(1948 =100) 
39 ma <x Be 100 xX 130 173 
2 105 x 96 100 xX 128 163 
(Millions of U. S. Dollars) 
pews 39.9 76.6 
(Millions of Kroner: End of Yea: 
8,125 7,180 6,084 5,665 5,649 5,118 
805 $19 283 820 £5 523 
7,774 6,765 6,755 6,245 = 4,5 4,473 
7,611 6,627 5,609 5,092 4,805 4,282 
162 138 146 164 id 191 
(Millions of Kroner: End of Year) 


10,746 11,059 10,999 11,115 11,434 12,006 

156 179 121 130 124 145 

X 6,996 7,595 8,710 9,387 9,674 10,359 

X3,177 2,822 1,709 1,084 1,118 831 
(Millions of Kroner: End of Year) 

X 8,236 7,922 7,188 6,739 6,445 6,452 

1,491 1,557 1,662 1,546 1,549 1,631 

X 6,745 6,365 6,627 6,193 4,896 4,821 

X 6,277 6,013 6,255 4,830 4,525 4,434 

468 352 371 363 371 387 

X3,151 938,568 4,184 4,666 6,203 6,619 

2,737 2,653 1,741 1,858 1,853 1,285 

(Millions of Kroner: Year Beginning April 1) 

—318 31 845 322 —102 —36 

1,754 2,534 3,579 3,254 3,010 3,065 

2,072 2,503 2,734 2,855 2,806 2,739 

- - 77 306 362 


180 —1,27S —891 —811 —399 —1,040 
166 220 44 322 —37 316 

50 : 158 572 423 
—78 1,028 2 9 69 337 
11,515 10,286 9,411 8,600 8,201 7,161 
740 960 938 1,260 1,598 1,914 


(Per Cent: Average of Months) 


3.76 3.55 3.65 4.07 4.44 4.53 
4.00 3.87 3.80 4.20 4.47 4.59 
(1948 =100: Average of Months) 
98 99 100 100 92 109 
96 102 107 100 87 102 
(1948 =100) 
84 83 91 100 102 115 
86 87 93 100 106 116 
67 64 81 100 99 95 
81 78 89 100 99 114 
83 80 xX 92 100 x 100 98 
73 67 81 100 98 87 
67 63 77 100 100 97 
79 79 x 38 100 xX 95 105 
at irae =r ee 100 106 
95 95 97 100 101 107 
79 88 93 100 105 110 






» Home-consumed goods. © 1949=100. 


1951 


6.92 


118. 
31. 
86. 
iF 

136 


— © comtyo 


45.: 
37 


~ 
SoS Onmw 


—46. 


5.14 
5.46 


102 
107 


147 
140 
105 
156 


109 


106 
134 


178 
119 
121 


Se 


1952 


6.92 


1,670 


5.29 
5.62 


95 
110 


143 
138 
109 
149 


114 


120 
131 
142 
123 
130 


1953 


152 
11,704 
1,003 


7,414 
2,032 
5,382 
4,900 

482 
6,332 
1,317 





VOLUME V!] 


4,904 4 
844 
4,005 3 


12,888 1% 
128 
11,346 11] 
868 


6,885 | 
1,801 
5,084 | 
4,672 « 
412 
6,205 | 
1,443 


5.19 
5.59 


98 
107 


137 
136 
104 
137 


104 
112 


124 


ee 


' Beginnit 
5 Beginnir 


VOLUME 


Mar 


6.92 


143. 5 
31.3 


577 
602 


4,904 
844 
4,005 


12,888 
128 
11,346 
868 
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May June 


——_—~—1953—- 
July Aug 


Oct Nov 


Dec 
S. Dollar: 


6.92 6.92 


Jan Feb- 
End of Month) 
6.92 6.92 


Apr Sept 


(Kroner per U. 


6.92 6.92 6.92 6.92 6.92 6.92 


(Millions of U. 


2 165.4 168. 
31.2 31.2 31.2 
133.0 134.2 136. 
21.6 6S. 
185. 3 189. 


S. Dollars: End of Month) 
166.8 160.2 166. 
31.2 31.2 31. 
135.6 129. 134 


22 23.5 22 


22.0 22. 
188.8 183 


141. 
31. 
109. 


99 ¢ 
Gus 


163. 


141. 
31. 

110.: 
20.: 

161. 


146. 
31.% 
115 


151.3 
31.3 

120. 
20. 

171. 


164. 


Oo 


A or ont 
bo th cote 


188. 


69. wes Via 
61. 3.4 67.¢ 
a , ; 9. 


—36. —45. 


81. 38.0 
71.6 6 
10. 0 
—48. 9.3 


92 § 
83. 

9. 
-53.§ 


104. 
93. 
10. 


—62. 


97. 

88. 

9. 
—61.5 


oowt 


7 
5 
3 

2 


(Millions of Kroner) 
601 521 
611 603 
Rs toe 
230<———- 
— i 186< -——— 

(Millions aint - ones 

1 ; 


462 
582 


458 
497 


514 
618 


574 
633 


477 
576 


493 
570 


—_—§> 200<—— 
—> 169<——— 


uments > 214< 
> 185< 


moe 
—T.Z 


—-4.5 -1.0 -5.5 —-T. 

(Millions of Kroner: End of Month) 

5,055 5,064 5,121 4,990 4,981 
995 1,014 1,005 960 1,000 


3,950 3,937 4,006 3,960 3,912 


= —4.3 
4,848 4,868 

866 898 
3,908 3,896 


4,960 
987 
3,870 


(Millions of Kroner: End of Month) 
13,374 13,509 13,668 13,378 13, 


270 
,270 


12,987 13,106 13 13,180 13,319 13,379 


128 
11,446 
839 


6,970 
1,805 
5,165 
4,725 
440 
6,271 
1,451 


5.11 
5.49 


95 
105 


136 
135 
104 
136 


158 
11,444 
902 


7,103 
1,763 
5,340 
4,900 

440 
6,277 
1,417 


5.07 
5.47 


97 
105 


135 
135 
104 
134 


140 
,o75 


926 


11 


7,031 
1,770 
5,260 
4,821 

439 
6,330 
1,474 


5.05 
5.44 


97 
104 


135 
135 
103 
133 


152 142 
,088 11,638 
774 912 


11 


6,875 
1,754 
5,121 
4,714 

407 
6,359 


1,528 


1'450 


5.07 
5.51 


97 
105 


131 
129 
104 
134 


149 
11,705 
874 


6,915 
1,744 
5,172 
4,759 

413 
6,396 
1,544 


104 
135 


———> 108 <_—— 
97 97 97 
112 112 112 


——> 106<——_ 
99 98 99 
112 112 112 


130 
i, 
724 


150 


909 


152 


793 11,609 11,704 


1,003 


162 
11,774 
815 


153 


Mar 
6.92 


ate. 
31.2 

146. 
26.% 

203.¢ 


102. 
94. 
Ts 


—64.2 


576 
639 


5,150 
1,077 
4,021 


567 13,698 13,746 


181 


12,459 12,017 


908 


(Millions of Kroner: End of Month) 


7,026 
1,837 
5,189 
4,755 

434 
6,378 
1,562 


7,159 
1,852 
5,307 
4,882 

425 
6,385 
1,398 


7,414 
2,032 
5,382 
4,900 

482 
6,332 
1,317 


7.134 
1,908 
5,225 
4,793 
432 
6,419 
1,451 


(Per Cent: End of Month) 


5.02 
5.45 


108 


132 
129 
106 
135 


100 
106 


5.02 
5.49 


110 


(1948 = 100) 


131 
129 
107 
134 


5.02 
5.42 


108 


131 
129 
107 
134 


—>117< 


—-> 


109<—_—_ 
101 104 
103 103 


115<——— 


119 


119 


117 117 


118 


119 


121 


121 


125 
mee . sius ee 
—> 1384<——_- 


oe. aw, 
——»> 144-—— 


ne 
——)> 185<—— 


(Continued on following pages) 


5.00 
5.32 


110 


133 
129 
105 
137 


104 


106 


123 
123 


7,330 
1,866 
5,464 
4,996 

468 
6,414 
1,370 


4.98 
5.30 


115 


134 
130 
105 
138 


107<—- 


105 
103 


112< 
124 


878 


4.98 


5.33 
=100: Average of High and Low During Month) 
9 100 100 99 100 101 


102 
113 


133 
130 
102 
138 


102 
103 


123 


Apr 


1954 
May 


506 552 
668 646 


—14.4 


5,093 
1,064 
3,982 


13,948 
185 
12,156 
930 


181 
12,119 
834 


7,390 
1,897 
5,493 
4,991 

502 
6,551 


1,374 1,253 


Denmark 


July Aug 


6.91 6.91 


159. 
31. 
128.2 


26.6 


3 148.3 
1 es 
117.2 


185.$ 


sO. 


14,113 
211 
12,373 
817 


1,303 


SSS 


: Beginning August 21. 
Beginning April 13. 


* Beginning September 19. 


* Beginning November 1 


‘ Tax rate repealed effective October 17. 
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D enmark INTERNATIONAL FINANCIAL STATIStics 


ate I nese cman eancer tree cana 
1937 1938 1939 1945 1946 1947 1948 1949 1950 1951 1952 


1953 





















Production, Employment, and Income (1948 =100) 

90 MANUFACTURING PRODUCTION ... 78 78 84 58 79 90 100 106 119 120 115 118 
91a Producers’ Goods........... 7 76 84 64 73 89 100 108 120 129 125 125 
916 Consumers’ Goods.......... 79 79 84 61 83 91 100 106 119 116 108 113 
92 ANIMAL FOODSTUFFS............ 104 199 104 107 109 86 100 114 111 110 116 “dh 
98 ANIMALS AND PRODUCTS........ 155 148 162 111 112 111 100 130 155 161 154 175 
94 FISHERIES PRODUCTION......... 39 47 45 65 89 94 100 113 111 123 138 145 
95 EMPLOYMENT (Manufacturing)... 77 77 abe cae 100 106 114 113 108 111 


(Per Cent of U nion Membership) 

96 UNEMPLOYMENT (ALL TYPBS).... 22.7 21.8 18.4 18.4 8.9 8.9 8.7 9.6 
(Billions of Kroner) 

97 Gross NATIONAL PRODUCT...... 7.0 78 7.9 14.0 15.3 16.8 18.2 19.3 22.0 24.1 25.8 

98 NATIONAL INCOME............ ; ; ; 12.0 18.1 14.4 15.6 16.5 











| Pr 7 li 
DENMARK Population {i959 °° 7177727: i397 tnillion 





EXCHANGE Rates: Since May 18, 1953 transactions in Belgian, French From August 6, 1952 to April 1954 these rights were granted to 






















and Swiss frances, Deutsche Marks, Netherlands guilders, Swedish exporters receiving dollar exchange for their exports even though 
kronor, and pounds sterling have been conducted by authorized their goods may have been sold outside the dollar area. These 
banks at any rate at or between the limits of approximately 34 of “rights” are transferable. They were initially traded at variable 
1 per cent either side of the par value. Norwegian kroner were prices, at one time as high as 130 per cent. In order to limit the 
added to this arrangement on December 14, 1953. Transactions in market price of the “rights” to 80 per cent of the face value of the 
other currencies, including the U. S. dollar for which quotations are import license, the exchange authorities, since April 15, 1953, issue 
presented in International Financial Statistics, continue to be quoted the necessary extra “rights” to the market as loans at that price, 
at fixed official buying and selling rates. These “‘L-rights” are non-negotiable and the importers are under 


obligation to settle the loans later by purchasing ordinary “rights” 


Currently exporters of most commodities, sold to the dollar area in the market. The “rights” are required in the amount of 100 per 


for U. S. or Canadian dollars, receive, when the currency has been 


: oe ae ae cent of the value of the import for goods permitted to be imported 
surrendered at the official raie, a “right” entitling the holder to under the system. From December 11, 1953, however, in the ae of 
import otherwise restricted goods from the EPU currency area and passenger car imports, “rights” are only required for 75 per cent of 
from designated other countries (Argentina, Brazil, Chile, Finland, the import value , 

Israel, the Spanish Monetary Area, U.S.S.R., and Yugoslavia) in . 


amounts equivalent to 10 per cent of the export proceeds surrendered. From November 19, 1950, to October 17, 1951, all sales of foreign 
exchange for travel purposes were subject to a tax of 20 per cent. 


GOLD AND FOREIGN ASSETs: Short-term Assets in the U. S.: Deposits 
a : and short-term dollar obligations held for Danish account, as re- 
BALANCE OF PAYMENTS OF DENMAR ° (In Millions of Danish Kroner): ported by all U. S. banks. Credit to or from (—) EPU: Cumula- 


192: 1950 1951 1952 1953! tive total of credit received from EPU. Cf. table “European Pay- 
: ments Union’”’ for explanatory notes. 

















GooDs AND SERVICES 















































































Exports, f.o.b......... -. $9,644 4,745 6,994 6,004 6,293 TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Exports of 
Imports, f.o.b.?........... 8.873 -6,446 —6,467 —6,111 —6,366 home-produced goods and imports for home use. Beginning 1953, 
Trade balance...... . —228 —701 —473 —107 -72 includes trade of Faroe Islands and Greenland. 
Foreign travel. . cae —50 —60 —30 —25 —20 ° 
Tonnapertation Rene ees Ae 51 —26 230 272 150 Volume of Trade: Total special trade. X Indexes for 1947 and 1948 
Investment income........... —75 —87 —70 —72 —67 at 1947 prices. X Prior to 1947 at 1935 prices. 
Other services....... cues 80 45 70 85 85 
- aa ; ar Net Surplus with EPU Area: Net sum of bilateral surpluses and 
ae eee ~{ —82 —27 1 76 ; ] 
Feet ou , _ ” deficits as reported under the European Payments Union (EPU) 
Relebenmnent of wershiguing and the Intra-European Payments Schemes of 1948 and 1949. 
SD oie c en on ae 30 5 — s 28 Figures include capital transactions as provided in the agreements. 
ea eae —141 105 63 15 Deficit for last quarter of 1948 was 32.8 million dollars, equivalent 
aioe 111 110 68 23 28 to an annual rate of 131.3 million dollars. Data cover overseas 
territories. 
NET ERRORS AND OMISSIONS. . —20 17 59 256 130 
oe are ee ASSETS OF THE NATIONAL BANK: Total Assets: Balance sheet total less 
Cc r —408 —702 _ 3 34 ; , aoe : 
ee ees. - ” as -_ . loan to Government covering IBRD subscription. Domestic 
ae. Pens Loans and Investments: Government: Data include the ‘‘Govern- 
ECA grants (net)... 405 418 421 44 48 ment Regulation Account”; prior to 1945 includes the “‘Danish- 
OEEC drawing rights (net) 79 23 a i “= German Clearing Accounts” and “Occupation Accounts’ through 
Washington Agreement” grant — 20 es which Danish trade with Germany and German occupation costs in 
SAR eee 484 456 421 iT 48 Denmark were financed. In 19465 liability for these accounts was 
Lanneene adil: assumed by the Danish Government and they were transferred to 
Amortization (net)........ -15 -88 -1388 -148 —274 the “Government Regulation Account.” Non-Government: In- 
Gold subscription to IMF.. —2 — —2 ~ —_ cludes some Government bonds. 
RM Ents wiki G eines 4 ce & 66 _ _— 16 _ 
Other. . . teeees 25 -29 — ASSETS OF OTHER BANKS: The Other Banks are all private banks and 
Total..... 74 —67 ~145 ~147 —274 major savings banks; X prior to 1945 all private banks and all savings 
Senne conta banks. The data for all savings banks for the years 1937-1942 are 
EPU debit balance...... = 236 B2 —115 200 as of March 81 of the following year In 1948 comparable figures 
EPU temporary financing for all private and all savings banks are as follows (in millions of 
oun duaiads ‘and clear- ps - — ” » kroner): Domestic Credits, 9,884; Cash, 1,219; Demand Deposits, 
ing agreements.......... —247 92 —98 <a -16 5,090; Time Deposits, 5,033. Total Assets: Balance sheet totals 
— nes pera ' = = ~— “ —12 less contra and similar accounts. Domestic Loans and Investments; 
aims on increase —). - -_ ‘ $ H 4 $ Whi 
tunaiames, -38 aes 124 249 199 Deg private bank credits to the Government (in millions 0 
Ps wie sewsies —157 sis —125 —$29 —8 
3 1987... . 115 SN cna. % cae SE 6 55 ae aur ee 
Monetary gold (increase —). . . 2 cd _- — ~_ ES 550 cena 126 ete 1,199 PG aca ceases . 568 
1939 185 1946 87 1950 ; 589 


‘Preliminary * Including nonmonetary gold. Ridgtsadereus 
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Mar Apr May June July Aug’ Sept Oct Nov Dec 
(1948 = 100) 

122 #«121«128'—=*:é«<‘228:ti‘iKC“‘«‘édSSCd}BSsC«‘iRBHSC“‘«é‘iaASC*‘«d;d 

196 462125 «131.=ié«~d33s:té‘<i«ésStsé«‘i:SC«*dKT?”~S—=<“‘édSG:SC«*dASSH’CSC*C«dCQKNG 

120 119 «#4119 «+2117 + «80 «117 «128'—~Sté«C2iRss—“‘«‘i SCO 

172 176 188 192 176 179 «#4175 «4164 167 173 

‘418 ««2118)=«C'118)=Sssi<d17”—'i<(i‘<X7TK!]!~=SOtiéd?s—S—<‘<(UMD)=3S 118) 18) 10 


9.5 7.9 6.3 4.1 4.3 5.9 5.3 


8.1 





Savings banks data on Credits to the Government are not avail- 
able. Cash: Currency, deposits with the National Bank and, for 
the savings banks balances with the Postal Checking System. 
Data also include private bank holdings of checks on each other as 
follows (in millions of kroner): December 1938, 48.9; December 
1946, 162.0; December 1950, 210.5; December 1951, 238.8. 


CURRENCY AND DEPOSITS: Deposit Money: Demand and passbook 


deposits of business, individuals, and foreigners with the Other Banks 
and total demand deposits with the Postal Checking System. 
Time Deposits: Of business, individuals, and foreigners with the 
Other Banks. Government Deposits: Ordinary and special accounts 
of the Ministry of Finance with the National Bank. Special accounts 
include ECA “counterpart” and other funds set up under foreign 
aid programs. 


GOVERNMENT FINANCE: Lending: Loans to the private sector for hous- 


ing construction. Use of Cash Balances: Data are a net of deposit 
and some borrowing accounts at the National Bank and hence differ 
from period to period changes in government deposits as reported 
in the Currency and Deposits section. Monetary Operations: In 
1949 103 million kroner were transferred to the National Bank to 
cover its loss on payment agreement account arising from the de- 
valuations. Net Borrowing: Kroner and Krone Debt: Occupation 
Accounts at the National Bank are included. Data do not include 
notes held by IMF and IBRD. Beginning in 1947, 66 million kroner 
of debt payable in foreign or domestic currency included in the 
krone debt. Foreign Currency Debt: Figure for fiscal 1949 reflects 
a revaluation of debt in terms of kroner amounting to 375 million. 
Ownership Distribution of Government Debt: As of March 31, 
1951 (in millions of Danish kroner): 


Foreign 
Krone Currency 

Debt Debt 
oc. cae euasweb eine dae etascaeeeenes inane 4,365! 4 
i cei Ae Chae he bei eeCeaeRKT eRe N AON S 603 _— 
Ns oa ccd dcdee Oh es Ou eeeeseceseceneesee 1,000 _— 
ee ae aaa alah dae de ee hee ke eee ee dae 10 1,223 
Business and Individuals: Domestic } jaa aatiee se aeeeawas 1,571? 18 

‘oreign 

So TC Teer Teer rT eri err ree 25 45 
NY 228 oR d SA AWE RA SONNS ORR aRIS CANE ONEA ES 7,570* 1,914 


1 Of which Occupation Account balance comprises 3,974 millions. ? Includes total 
deposits of private sector on postal checking accounts. * Differs from corresponding 
figure on Country Page (line 68). The figures above include total o_o with the 
Postal Checking System rather than amounts redeposited with the National Bank. 
Also the National Bank’s holdings include items netted against government deposits 
in the Use of Cash Balances entry. 


MONEY AND CAPITAL MARKET: Government Bond Yield: 3.5 per cent 


irredeemable bonds. Mortgage Bond Yield: Yield to estimated 
maturity of bonds of the largest first mortgage credit association. 
Mortgage loans are annuity-loans and amortized over 60 years, the 
bonds to be redeemed being chosen by lot. Yields are computed 
by estimating the average period to maturity. Beginning 1950 
bonds with 4.5 per cent coupon rates are used; prior to that with 
4 per cent coupon rates. Discount Rates of the National Bank and 
of the commercial banks for 3-month commercial bills are as follows 
(in per cent): 
Discount RATES 





Date Established National Bank § Commercial Banks 
EE os «cs dap ae We Node ew aN ewe 4.0 4.0-6.5 
ci hace dacedessonasweunews 8. 8.5-6.0 
CN rn sa icin as Skew os ate o ae aia 4.5 4.6-6.5 
ed weer ene thG aes cae ee. 6.5 5.5-7.0 
Ns 5 ca ueeen Water eek cues 4.5 4.5-6.65 
ee hc re che En ew k ees we sR Ue 4.0 4.0-6.0 
an 66 0645 Khe koe A wee ne we ws 8.5 $.5-5.5 
seek ts cackudonwcdawercas 4.5 4.5-6.5 
As eae bu cs aad hi deed ke ews 5.0 6.0-7.0 
oo carat send aaneaew k's 4.5 4.5-6.5 
SIE, ipod etch evant oaxauneaes 5.6 es 


(Per Cent of Union Membership) 
6.1 ; 19.6 16.7 


PRICES AND WAGES: Import-Type Goods: 37 


Denmark 





1954 > 
Jan Feb Mar Apr May June July Aug 
113 120 124 127 130 132 87 .... 90 
125 131 133 137 145 147 100 =~... -9la 
105 114 119 120 121 124 78 es 
176 168 181 185 200 203 <a 
106 113 114 116 120 121 78 s 


18.4 8.8 5.8 3.3 3.1 4.3 3.5 96 


97 
98 


The National Bank rediscount rate was established March 1, 1938 
at 3.5 per cent, and since then has been maintained at 14 per cent 
below the discount rate. Share Prices: Weighted arithmetic aver- 
ages of price relatives with original base 1935=100. Based on 
quotations in Copenhagen. 


er cent of weight of total, 
home consumed goods. Export Prices: General index based mainly 
on prices of pork, butter, and eggs, weighted by export values of 
1935. Export prices in kroner per metric ton in 1948: Butter, 6,120; 
Bacon, 4,280. Freight Rates: Mainly sterling rates. Danish ships 
only, in intra-European trade and world trade to and from Europe. 
Index covers freight rates for coal, iron ore, phosphates, and pyrites 
iruits, timber, grains, and feeds, weighted by the average gross 
freight proceeds in 1938 and 1947. 


PRODUCTION, EMPLOYMENT, AND INCOME: Industrial Production: Ex- 


clusive of electricity and gas. Animal Foodstuffs: Production of the 
various feeds weighted by their relative caloric values as animal 
feeds. Animals and Products: Milk, butter, cheese, eggs, beef and 
pork, weighted by 1935 relative prices. Agricultural Production: 
FAO Index (1934/38 =100): 

1949/50... .116 1950/51... .126 1951/52... .122 | 1952/53... .130 
Fisheries Production: In 1948, 226 thousand metric tons. National 
Income: At factor cost. Gross National Product: At factor cost. 


Gross National Expenditure: At market prices (in billions of Danish 
kroner): 

1948 1949 1950 1951 1952 1953 
Private consumption... 13.58 14.03 15.96 17.08 17.76 18.34 


Government consumption 2.14 2.23 2.43 2.76 3.15 3.42 
Gross Domestic investment. 4.03 4.67 5.99 6.19 6.08 6.38 
Of which: 
Building and construction 1.84 2.09 2.50 2.97 3.10 $3.27 
Equipment. 1.76 2.20 2.66 2.94 3.15 3.05 
Increase in commodity stocks 35 .20 75 44 —.25 —.06 
Increase in livestock .08 18 .08 16 —.08 12 
Less: Depreciation allowances —2.60 —2.80 —-3.10 -—3.50 -—3.65 
Equals: Net domestic investment 1.43 1.87 2.89 2.69 2.43 
Exports of goods and services: 3.70 4.68 6.00 7.80 7.93 8.19 
Less: Imports of goods and 
services. . —4.04 -—4.95 -—6.84 -—8.07 -—7.78 -—8.09 
Total 19.41 20.66 23.54 25.76 27.14 28.24 


Gross National Product by Industrial Origin: At factor cost (in 
billions of Danish kroner) : 
1948 1949 1950 1951 1952 1953 


Agriculture 3.07 3.56 4.24 4.50 5.07 5.31 
Fisheries, forestry and 
horticulture ay .58 -49 AT .46 47 .48 
Mining... .16 .07 .04 .10 .09 .03 
Manufacturing 5.40 5.73 6.63 7.11 7.07 7.24 
Construction... .. ‘ -95 1.05 1.26 1.50 1.63 1.75 
Transportation, communica- 
tions and utilities... 1.62 1.71 1.92 2.44 2.54 2.48 
Trade, banking and insurance 3.05 3.27 3.76 4.00 4.10 4.26 
Ownership of dwellings. . .83 .87 .92 1.00 1.10 1.18 
Government 1.50 1.56 1.65 1.82 2.08 2.27 
Other services... 1.12 1.10 1.15 1.20 1.27 1.30 
Total'... 18.28 19.41 22.04 24.18 25.42 26.30 


1 Maintenance and repair costs have not been deducted. 




































































Exchange Rates 
1 OFFICIAL. 


Gold and eas Assets 

10 CENTRAL BANK...... 

11 Gold.. re 

12 Foreign Exchange. aiseeateu 6s 

18 OTHER Banks: Foreign Exchange 
BUSINESS AND INDIVIDUALS 

14 Foreign Exchange.......... 

15 ‘TOTAL. 

Related Data from U. ‘Ss. Seusues 

16 SHORT-TERM ASSETS IN THE U. S. 

17 Government and Banks 

18 Business and Individuals. 

Trade and the Balance of Payments 
VALUB OF TRADB 


20 Exports. .... 
21 Imports, f.o. b.. 

VOLUME OF EXPORTS» 
22 TT a stasis Prairie 
23 a ere 
24 RD EE Fd 
25 ee 


Assets of the Central Bank 
80 ToTAat ASSETS...... 
Si PFommsan Ageers ............... 


Domestic LOANS & INVESTMENTS 
82 Government......... 


83 CREDITS TO OTHER BANKS...... 
Assets of Other Banks 

40 ToTAL ASSETs. 

41 FOREIGN ASSETS . ; 

42 Domestic LOANS & INV ESTMENTS 


43 Government.......... 

Lh Official Entities. ... oe 
465 Business and Individuals 

46 CasuH. 


Currency iat senate 


50 MONEY SUPPLY...... 
51 RR ce dS a ig 
52 Deposit Money*.......... 


68 Time Deposits: Other Banks 
54 Gov't. Deposits: Other Banks 


55 BANK DEBITs »...... oe 
56 To Deposit Money...... 
57 To Government Deposits 


Prices and Wages 


Dominican Republic 





1937 


woo: 


80 WHOLESALE PRICES (Ciudad Trujillo) ¢ 


EXPORT PRICES 


81 eee 
82 Coffee (Unit value)..... 
83 Cacao (Unit value)......... 


84 Cost oF LivING (Ciudad Trujillo) 
85 WaGEs (Daily Rates)........ 
Production and National Income 

90 Gross NATIONAL PRODUCT 


* Mainly with Other Banks. 
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1946 1947 1948 1949 
(Pesos per U. S. Dollar: End of Year) 
_ 1.00! 1.00 1.00 
(Millions of U. S. Dollars: End of Year) 
2.0 13.6 14.8 16.1 
2.0 2.0 4.0 4.0 
_ 11.6 10.8 11.0 
82.6 16.56 10.5 6.9 
14.5 9X 4.6 
49.2 39.0 X 29.9 
20.2 88.3? 35.7 35.1 X 
(Millions of Pesos) 

66.7 83.2 82.8 73.7 
27.7 63.4 65.8 46.0 
aie: 

108 122 100 115 

90 79 100 125 
98 117 100 78 
205 108 100 151 
(Millions of Pesos: End of Year) 
— 18.62 20.66 22.71 
— 18.67 14.84 16.06 
_ — 5.61 6.76 
— — .07 .70 


83.18 


34.02 


21.18 
11.15 


19.88 


71 


62 
55 
25 


79 
49 


b Monthly totals and 12-month averages. 


INTERNATIONAL FINANCIAL STATISticg 





(Millions of Pesos: End of Year) 
47.39 51.23 46.95 
2.65 16.46 10.49 6.95 
0.22 23.64 $80.26 29.67 
4.11 14.78 14.94 14.08 


68 71 -16 67 
5.42 8.04 14.55 14.93 


22 X 6.31 9.61 9.26 


(Millions of Pesos: End of Year) 


39.45 39.76 X 32.54 40.93 
15.71 17.75 X¥ 13.90 16.10 
23.74 22.00 18.64 24.83 


8.95 14.28 14.81 10.387 
6.61 7.10 X 8.56 8.26 
36.65 52.24 54.92 49.55 
28.27 37.87 38.90 34.16 


8.37 14.37 16.01 15.40 
(1948 =100) 
83 100 100 86 
84 99 100 80 
71 91 100 132 
27 65 100 57 
88 99 100 96 
58 94 100 101 





19 


1 


19. 
4. 
16. 


A. 


1 
1 
1 
1 


56.2: 


il. 


83. 
14. 


18. 


44. 


24. 
10. 
13. 
57. 


16. 


1 


1 


348 


50 


.00 


qa oon 


ogmw-) 


11 
11 
00 
04 


10 
87 


83 


87 
98 
86 


96 
06 


8 


° Home-consumed goods. 


I 





1951 


1.00 


29.7 
12.1 
i7.7 


14.7 


45. 
15. 


«wo 
Oo 
Qtocw 


118. 
75. 


a4 


124 
123 


116 


29.74 


7.68 
33 


71.86 
14.66 


41.13 
14.61 


24.80 
14.55 


56.64 


31.87 
11.47 
21.86 
70.89 


19.59 


114 
218 
106 


105 
114 


372.0 


1952 
1.00 


32. 


20. 
11 


— Dom CO 


44, 
14. 


115.4 
141 
228 
110 


32.28 


9.53 
87 


94 


87 
207 
99 


106 
113 


413.6 


1953 


104 
123 
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.80 


13.64 
45.86 
20.41 

3.01 
22.44 
14.15 


61.25 
27.68 
33.58 


14.45 
21.77 


114.13 
88.37 
25.76 


94 


15.33 
46.10 
16.26 

2.84 
27.00 


14.23 


61.50 
28.19 
33.32 


15.06 
20.83 


120.76 
91.60 
29.16 


94 


May 


' Beginning October. 


—1953— 


June July Aug 


7. 
5. 


Sept 


Oct 


Nov 


Dec 


Jar 


Feb 


(Pesos per U. S. Dollar: End of Month) 


1.00 


1.00 


1.00 


1.00 


1.00 


1.00 


(Millions of U. S. Dollars: End of Month) 


28.8 
12.1 
16.7 


8.5 


——> 20<——— 
——>  21<——_ 
——> 108<——_ 
—}>  3<—— 


41.51 
29.42 


10.80 
1.02 


13.81 
41.79 
14:09 

3.48 
24.22 


14.68 


63.07 
28.73 
34.34 


14.74 
16.71 


102.86 
79.77 
23.09 


97 


* September 30. 


41.44 
28.80 


10.75 
1.52 


8.53 
40.11 
3.72 
10.07 
26.32 


15.21 


59.91 
28.06 
31.85 
13.14 
13.05 
88.34 
74.01 
14.33 


27.0 
12.1 
14.9 


1.7 


5.3 
7.6 


26.3 
12.1 
14.3 


8.1 


42.4 
20.9 
21.5 


6.7 


(1948 =100) 
36 


28.2 
12.1 
16.2 
10.0 


39.3 
23.1 
16.2 


(Millions of Pesos) 
8.1 10.8 


9.5 


——_——— > <——_— 
——> 34<———_ 
——> 28<—__ 
———}> 168<—— a Fp 


(Millions of Pesos: End of Month) 


39.86 
26.96 


10.75 
1.68 


42.52 
26.35 


13.76 
1.90 


43.08 
28.24 


12.78 
1.65 


29.9 
12.1 
17.8 


13.1 


12.2 
6.3 


30.9 
12.1 
18.8 
15.6 


13.0 
5.3 


Dominican Republic 


Mar 


3 
5.7 


——> 196<——_ 
—> 419<——_ 
——> 108<——_ 


44.79 
29.87 


12.46 
2.18 


45.48 
30.88 


12.43 
1.86 


(Millions of Pesos: End of Month) 


7.73 
42.90 
4.17 
10.22 
28.51 


12.80 


8.08 
41.65 
3.76 
9:06 
28.83 


15.06 


10.02 
40.86 
1.65 
9:94 
29.27 
13.82 


13.11 
39.71 

1.55 
10.82 
27.34 
15.10 


15.61 
39.64 

1.81 
11.21 
2662 


16.34 


(Millions of Pesos: End of Month) 


59.75 
28.82 
30.93 
13.28 
12.73 
84.68 
70.04 
14.64 


64.60 
29.17 
35.43 


13.56 
11.64 


63.26 
30.98 
32.27 


13.81 
13.51 


97.93 126.74 
81.69 105.03 
16.24 21.70 


67.16 
30.77 
36.40 
13.37 
16.12 
108.04 
87.61 
20.43 


68.45 
30.98 
37.47 
13.22 
18.31 
112.68 
93.98 
18.70 


(1948 = 100) 


93 


* November. 


93 


92 


235 
119 
103 
124 


93 


242 
133 
103 
123 


87 


260 
129 
100 
127 


86 


50.45 
35.94 


12.43 
oun 


17.98 
39.45 

1.74 
11.89 
25.81 


21.63 


70.28 
30.73 
39.55 


16.31 
19.98 


123.81 
100.74 
23.07 


88 


————1954 


Apr 


93 
24 


54.92 
37.43 


15.44 
1.66 


17.04 
41.16 

1.34 
13.59 
26.23 
27.04 


71.60 
29.76 
41.84 
20.42 
20.11 
116.77 
95.65 
21.13 


May 


1.00 


37.2 
12.1 
25.1 
12.2 


55.28 
37.16 


15.43 
2.11 


12.22 
43.04 

.30 
14.79 
27.95 


25.84 


67.66 
30.61 
37.05 
20.55 
19.70 
126.67 
106.25 
20.41 


89 


88 


June July 


2.31 


16.47 
40.69 

33 
14.70 
25.65 


25.93 


67.40 
31.28 
36.12 


20.99 
22.54 


125.95 
96.16 
29.79 


90 


Aug 
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256 
25c 
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85 CosT OF LIVING (Quito). . 


Production 
90 CRUDE PETROLEUM...... 


1937 1938 1939 ‘Y 1945 1946 1947 1948 1949 1950 7 


1953 
Exchange Rates 


SELLING RATES 
re i Sek ea 
NNO ede ares 6m 

With Surcharge........ 


With Tax. Fed 


Gold and Foreign Assets 


Central BANK........... ate 
PN eee ies oe miei 
Foreign Exchange.......... 


Related Data from U.S. Sources 


SHORT-TERM ASSETS IN THE U. S. 


Trade and the Balance of Payments 


GOLD PRODUCTION.............. 

VALUE OF TRADE (In ened 
Exports. : ie 
Imports, f. o. b.. ; 

VALUE OF TRADE (In Dalene) 
Exports. eee kets 
Imports, f.0.b. 


VOLUME OF EXPORTS 


Assets of the Central Bank 


FOREIGN ASSETS . 


DoMESTIC LOANS & Inv ESTMENTS. 
Government......... 
Official Entities. ; 
Business and Individuals... . 


Crevit TO OTHER BANKS 


Assets of Other Banks 


DomEsTIC LOANS & INVESTMENTS 
Business and Individuals. .. . 


CASH 


Currency and Deposits 


Sp “eer BUNTY... . << s6.50..05.. 
§1 EE wg ies cio ge a 
52 Deposit Money............ 
53 Central Bank.......... 
54 iimer Benks........... 
65 Time Deposits: Other Banks... . 
56 GOVERNMENT DEPOSITS 
57 Central Bank....... 
58 Other Banks....... 
59 BANK DEBITS®* 
Prices 

WHOLESALE PRICEs (Export peony? 
80 1948 Weights............ 
81 Current W eights. iakucire las 
82 SE rar 
83 SI eisai sce alae nls 
8h EE 





146 


128 
29 


138 


64 


o7 
22 


11 


: 13.79 14.40 


14.58 


30 


oo 


or or 


* Monthly totals and 12-month averages. 


jis 
15.00 as 


16.12 


oe 
Lac 


15 


45 
52 


161 
23 


138 


33.1 
21.4 
11.7 


46 


445 
180 
108 
32 
40 
33 


632 
321 
310 

12 
299 
100 

63 


(Sucres per U. S. Dollar: End of Year) 
13.50 18.50 138.50 13.50 
15.17 15.17 15.17 15.17> 15.16 
— 20.17% 20.17 20.17 
18.25* 18.01 18.42 
— {2492 24'68 25.09$ 18-87 
(Millions of U. S. Dollars: End of Year) 
36.5 26.6 27.8 26.5 37.4 
20.2 20.4 20.6 20.6 18.8 
16.3 6.2 7.8 5.9 18.6 
17.2 9.44 10.0 x 9.3 19.3 
(Millions of U.S. Dollars) 
2.71 2.02 2.78 3.44 3.37 
(Millions of Sucres) 
574 xX 649 709 560 985 
414 604 671 623 564 
(Millions of U. S. Dollars) 
42.5 xX 48.0 52.5 41.5 73.5 
30.7 44.8 49.7 46.1 41.3 
(1948 =100) 
34 69 100 138 170 
39 53 100 53 104 
99 119 100 115 161 
106 98 100 49 102 
(Millions of Sucres: End of Year) 
491 358 875 857 560 
235 22 179 197 195 
155 107 52 51 55 
57 50 41 42 46 
23 69 86 103 95 
30 12 63 216 102 
(Millions of Sucres: End of Year) 
561 571 688 929 926 
263 190 190 176 256 
(Millions of Sucres: End of Year) 
698 602 651 712 915 
350 329 345 357 459 
348 272 306 356 457 
10 15 11 46 28 
338 257 295 310 429 
105 98 92 100 134 
59 66 63 55 77 
29 34 35 33 48 
30 32 29 23 29 
1,173 1,340 1 ,392 1,428 1,563 
(1948 =100) 
84 103 100 95 131 
85 98 100 114 139 
113 92 100 199 330 
45 93 100 56 103 
113 106 100 81 92 
78 89 100 98 97 
(1948 =100) 
90 92 100 100 103 


> Guayaquil. 


I 


1951 


15.15 


17.35 


noc 
ane 
om 


941 
210 


843 
441 
402 

28 
374 
128 


88 
52 
36 


1,679 


152 
170 
372 
110 
124 
109 


106 


1952 


1,092 


295 


1,038 


524 


45 
479 


150 
127 


43 
1,850 


155 
176 
368 
107 
122 
112 


111 








OO nnn el 
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— 
ee —— ED —_——  —__—_ = -— mannii 
- Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
53 . 
(Sucres per U. S. Dollar: End of Month) 
1 
16.15 15.15 16.16 15.15 15.15 15.15 15.15 15.15 15.15 16.15 15.15 15.15 15.15 15.15 15.15 15.15 15.15 15.15 {z 
15 3 
17.40 17.40 17.50 17.50 17.45 17.40 17.40 17.45 17.50 17.47 17.40 17.40 17.45 17.45 17.45 17.45 {3 
.45 
(Millions of U. S. Dollars: End of Month) 
44.38 48.0 40.5 38.8 387.8 37.0 38.1 38.1 39.8 38.8 86.7 36.1 35.7 35.4 36.7 37.1 37.8 36.46 10 
3.8 7.6 28.6 2.6 22.6 22.6 2.6 22.6 22.7 28 2.8 22.8 22.8 22.8 22.8 22.8 22.8 22.8 22.84 27 
2.8 1.7 O48 17.93 32 14.7 14.32 HA 4 17:50 68 13.9 13.38 12.9 12.6 18.9 14.2 14.9 13.56 zg 
3.0 
7 (Millions of U. S. Dollars) 
07 .06 .07 .06 .07 .08 .10 .14 .14 .09 .08 .05 .05 .04 .05 .06 20 
02 (Millions of Sucres) 
106 104 101 71 79 118 149 106 150 178 116 92 106 119 157 157 | ee 
77 83 101 85 50 107 92 82 117 103 96 91 70 84 84 124 BE oe dxias eat gan 
9] (Millions of U. S. Dollars) 
‘fe 6.9 6.7 4.7 5.2 7.9 9.9 70 8 1.8 7.8 6.2 Le. 73 30:5 168 8a 23 
8 5.5 6.7 5.7 3.3 7.3 6.2 5.5 7.8 6.9 6.4 6.1 4.6 5.6 5.6 8.2 Tine ease 24 
.8 (1948 = 100) 
——--> 385 <——_ 285 377 433 387 488 443 439 399 541 461 504 494 475 .. 25a 
06 —> 18<—— 46 178 251 152 140 72 100 67 24 12 9 47 118 . 256 
Q4 ———> 233<——_ 128 81 74 27 59 69 87 60 83 175 279 222 201 .. 25e 
33 —_ —-<— 30 1 28 6 195 548 3 12 — =e 44 52 38 . 25d 
67 (Millions of Sucres: End of Month) 
664 645 607 583 559 554 571 571 597 582 551 541 536 531 550 556 567 5466 $0 
82 $16 333 348 377 419 433 446 451 423 389 390 385 402 400 406 427 458 5036 $1 
89 100 110 115 124 122 114 118 128 119 87 107 108 128 114 122 115 106 1066 $2 
87 69 74 75 73 78 76 79 75 76 84 100 103 113 127 119 114 127 1506 $8 
34 147 149 159 181 219 244 249 247 228 218 184 175 161 159 165 199 224 2476 $4 
18 123 123 127 133 136 132 124 124 129 133 130 138 143 146 147 148 146 
33 
























(Millions of Sucres: End of Month) 























1,184 1,159 1,119 1,211 1,222 1,221 1,820 1,337 1,348 1,857 1,342 1,364 1,377 1,398 1,428 1,447 1,507 1,5226 40 
7 279 273 276 286 273 265 274 245 273 291 292 259 259 255 281 304 300 3206 41 
2 (Millions of Sucres: End of Month) 

1,086 1,065 1,088 1,081 1,097 1,117 1,126 1,112 1,104 1,1015 1,077 1,081 1,087 1,102 1,128 1,196 1,237 1,2916 60 
9 492 516 517 510 524 552 552 559 547 5515 519 524 524 548 558 590 606 6396 §1 
8 544 549 566 571 573 565 573 553 557 5515 558 557 562 554 570 606 631 6526 62 
5 82 «= 88—Ci‘ékSé#*SCO8OCOTBC«CTGSSC“‘<«i‘OCSSC«i CS 48 68 7 64 47 51 63 ~ 68° 68 
6 462 466 483 491 495 489 503 488 498 5065 510 494 487 500 523 555 567 585° 64 
8 154 157 161 163 163 167 168 171 178 179 178 180 180 184 190 197 207 2116 56 
9 164 163 167 162 146 133 145 131 132 127 134 140 134 134 124 123 124 1286 66 
7 111 110 116 115 104 93 108 94 995 96 97 1022 92 96 #88 88 90 946 67 
5 53 53 52 47 42 40 42 37 87 32 37 38 42 39 36 34 34 346 68 
2 1,886 1,877 1,942 2,188 2,389 2,239 2,131 2,377 2,182 1,958 2,120 2,050 2,240 2,380 59 
3 

(1948 =100) 
166 157 150 150 164 156 156 163 174 168 181 189 201 206 201 201 80 
:' eee ee ee ie ae ae «i gue | agus coed dane sesh sicah > guee v.-oeuu“soen ae 
3 382 385 364 368 393 401 402 414 420 427 487 514 583 595 558 551 512 432 8 
3 95 93 96 98 104 111 114 138 179 158 170 177 190 195 194 192 196 186 83 
ye eae 117 111 108 105 104 95 91 92 95 96 99 103 103 102 96 98 8 
115 116 116 113 112 111 109 109 112 112 115 116 117 116 116 116 115 116 8& 
; (1948 = 100) 
112 120 112 113 117 113 124 119 124 119 108 125 118 127 121 











' Beginning December 1. ? Beginning May 5. * Established in June. ‘September 30. ‘Revised. August 20. 
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Egypt 


Exchange Rates 
1 SELLING RATE 6 ree 


Gold and Foreign Assets 


11 Ee Be cei as G7 
12 Foreign Exchange.......... 
13 Foreign Investments........ 


14 OTHER BANKS: Foreign Exchange. 


SRN Sakic ace eK ee 
Related Data from U. S. Sources 


16 SHORT-TERM ASSETS IN THE U. S. 
17 Government and Banks. 
18 Business and Individuals... . 


Trade and the Balance of Payments 


VALUE OF TRADB 


20 eee 
21 oo SS Sere 
VOLUME OF TRADE 

22 Exports*........ = 

23 Cotton: Total.... 
24 Ashmouni............. 
25 OS Se be 
26 Se ee 


Assets of the National Bank 


$0 FOREIGN ASSETS............... 


81 Domestic LOANS & INVESTMENTS. 
$2 Nn case seu avis 


83 Business and Individuals... . 
$4 CREDITS TO OTHER BANKS....... 


Assets of Other Banks 


40 FOREIGN ASSETS (Net).......... 
41 Domestic LoANs & INVESTMENTS. 


42 BRD hee rer inate kis Gein 
43 Investments............... 
a se a esi oi Sc 


Currency and Deposits 
50 MONEY SUPPLY........... 


51 alone 
52 Deposit Money............. 
§2a National Bank.... 
52b Other Banks...... 


53 TIME DEPOSITS 
538b Other Banks.......... 


&4 GOVERNMENT DEPOSITS....... 
54a National Bank............. 
54b Ce 


Money and Capital Market 


58a National Bank............. 


70 GOVERNMENT BOND YIELD...... 


71 TREASURY BILL RATE°® 


72 SHARE PRICEs (Industrial) 


Prices 


80 WHOLESALE PRICEs* 
Export Goods 


81 Cotton: Ashmouni 

82 Karnak. ...... 
UNIT VALUE OF TRADE 

83 SS ae 

84 ee | 


Production 


AGRICULTURAL PRODUCTION 
90 Cotton 


* Moving cross weights. 
Page 86 ¢ End of year through 1946. 


1937 


5.127 


218 


55 
89 


124 


25.4 


82 
21 


85 


124 
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00% 


>’ Monthly totals and 12-month averages. 
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1938 1939 ‘! 1945 1946 1947 1948 1949 


(U.S. Dollars per Pound: End of Year) 
4.128 4.1279 4.127 2.862! 
(Millions of U. 


1,428 1,410 1,408 984 
54 54 54 54 
1,060 1,022 1,014 694 
$14 834 339 236 


84 55 32 
1,494 1,463 1,016 


21 26 28 62 


(Millions of Pounds) 
69.0 89.5 143.1 137. 
80.0 99.6 160.3 166.5 


(1948 =100) 


77 94 100 108 
74 97 100 104 
91 97 100 137 
72 121 100 86 
55 62 100 104 


(Millions of Pounds: End of Year) 
338.8 834.4 333.9 330.3 
19.7 22.8 20.4 27.8 
15.4 15.4 12.3 16.5 
7.4 8.1 10.8 

4.3 1 14 6.8 
(Millions of Pounds: End of Year) 
' 20.3 13.4 14.3 

64. 0x 78.4 91.0 113.3 


62.7 77.2 99.4 
15.7 13.8 13.9 


41.1 xX 44.0 48.4 28.1 


(Millions of Pounds: End of Year) 


334.6 ¥ 317.9 350.0 347.9 
146.3 4141.1 154.8 170.3 
188.3 X 176.8 195.2 177.4 
66.1 78.5 66.8 
110.7 116.7 110.6 


11.9 xX 19.1 23.5 25.0 


3.4 5.8 4.5 
seine 15.7 By f 20.5 
80.5 94.1 52.2 76.7 
eae 87.6 44.1 70.0 

6.5 8.1 6.7 
re pede ss 6| lO 
32.1 $2.2 89.0 39.5 


(Per Cent: Average of Months) 
2.74 2.72 2.80 8.09 
.40 .40 .50 .48 


(1948 =100: Average = mene” 
100 100 


(1948 iid 
97 92 100 94 
55 60 100 83 
ee 48 100 87 
58 65 100 89 
87 96 100 100 
102 99 100 99 
(1948 =100) 
68 72 100 98 








S. Dollars: End of Year) 


1950 


2.862 


979 
98 
636 
245 
24 
1,002 


76 
72 
4 


175.4 
199.5 


107 
112 
100 
131 
122 


ore 


828. 


w 
~] 


19. 
13. 


ot 
~_ 
oN ana 


120 
110. 


to Teo op 


36 


360. 


171. 
64. 
107. 
28. 


26. 
62 


th 


212. 
50.3 


8.10 
49 


84 


104 


146 
103 


115 
101 


104 


95 


333. 


40. 
26. 


14. 
16. 


125. 
114. 
10. 


49. 
372. 


168. 


53. 
114. 


35. 


26. 
39. 


261. 


59.8 


3.50 


89 


116 


182 
181 


182 
115 


114 


90 





2.862 


752 
174 
209 
369 


779 


262. 
a. 
57. 
19. 


118. 
101. 
16. 
35. 


367. 
206. 
160. 


51. 
108. 


30. 


27. 
16. 


221 


50. 


113 


116 
122 


138 
137 


118 


113 


a 


° Beginning July 1951 average of all bills issued. 


tr 






VOLUME 


358.7 


198.’ 
160. ( 


' Begi 
* June 
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~~ ——_ —_—_ 1953 -—— $$$ 194 — 
953 Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July 


(U.S. Dollars per Pound: End of Month) 
862 9.862 2.862 2.862 2.862 2.862 2.862 2.862 2.862 2.862 2.862 2.862 2.862 2.862 2.862 2.862 2.862 2.862 
(Millions of U. S. Dollars: End of Month) 
728 743 754 723 726 725 728 717 722 739 753 754 758 
174 174 174 174 174 174 174 174 174 174 174 174 174 174 
214 200 210 207 180 183 182 214 209 214 231 239 240 229 
340 369 369 ‘ 369 369 369 340 334 334 334 341 341 355 
24 2 24 : 19 22 Oe vas 
778 5 742 748 748 
54 f f 44 4 
4 


50 41 
4 3 


f 41 43 
38 40 
7 3 3 


(Millions of Pounds) 
11.8 15.4 9.1 
16.4 15.2 11.9 


(1948 =100) 

105 «6104 = :134 72 

160 115 120 49 104 
7 114 157 103-191 


(Millions of Pounds: End of Month) 
252.9 252.4 253.6 251.9 253. 
85.7 75.7 69.0 65.2 659. 
68.4 60.2 55.3 52.5 47. 
We «6166 OUT 12.7 11. 
4.0 3.3 4.1 2.7 Te 

(Millions of Pounds: End of Month) 

} 7.8 8. 8.4 oe 

119.1 122.2 118.0 124.3 130. 
97.0 101.5 100.6 101.3 107. 
22.1 20. 17.4 23.0 22. 
39.8 37.8 937.6 30.4 30. 

(Millions of Pounds: End of Month) 
357.5 355.5 350. 345.5 341.5 
196. 193. 191. 187.9 186. 
160. 162. 158. 157. 155. 
58. 58. 59 59 57 
103. 99. 98. 
35. 36. 37. 
9 9 3. 
34. 


21. 
13. 
8. 


nN Hao 
| S mw 


oe NoOoN 
on AD w 


samo re w 
to O10 00 
Co a 6 


a 


57 
98. 
37. 
2 
34. 
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El Salvador INTERNATIONAL FINANCIAL STATISsTIcg 


1937 1938 1939.) 1945 1946 1947 1948 1949 1950 13  A9Rs 


1951 1952 1953 


VOLUME \ 
7_eor 





Mar 




































Exchange Rates (Colones Per U.S. Dollar: End of Year) 
1 COMMERCIAL BANK SELLING RATE 2.5100 2.5019 2.5096 2.5075 2.5025 2.5013 2.5025 2.5038 2.5025 2.5075 2.5000 2.5000 2.5000 2 
Gold and Foreiga Assets (Millions of U. S. Dollars: End of Year) 
10 CENTRAL RESERVE BANK........ 7.94 7.91 7.85 28.16 28.56 29.26 9.71 37.07 40.93 42.56 43.54 43.98 63.02 
11 et a ss 6.61 6.63 6.63 13.20 12.46 14.78 14.51 17-48 23.03 25.71 29.39 29.07 29.30 
12 Foreign Exchange.......... 1.33 1.28 1.22 14.95 16.10 14.52 15.20 19.79 17.90 16.85 14.15 14.21 page 
18 OTHER BANKs: Foreign Exchange 82 1.15 1.65 38.16 3.20 2.10 1.49 93.65 2.04 1.84 2.61 2.96 4.86 
Pe EG ckew sex ase Ss 516 oe: a6 8.7 9.06 9.40 $81.82 31.76 31.36 31.12 40.72 42.97 44.40 46.15 46.24 a.8 
Related Data from U. S. Sources . aan 
15 SHORT-TERM ASSETS IN THE U. S. ; 9.32 6.95 7.98} 7.56 X 27.84 X 16.15 27.79 25.56 26.79 oon 
16 Government and Banks..... ae ; tetnd ask 8.69 18.49 14.99 14.19 te 
17 Business and Individuals. . . ; ie ce i 7.46 9.30 10.57 1260 17.5 
Trade and the Balance of Payments (Millions of Colones) . 
20 GOLD PROPUCTION............- .76 .57 .74 79 1.91 .90 1.82 2.36 2.56 2.25 2.25 1.74 -” 
VALUE OF TRADE - 
21 PD cc keine kiha eee as 87.1 25.9 80.4 62.5 63.5 99.2 111.9 140.6 172.0 209.0 217.7 222.0 17.5 
22 SOE EOE: oks ess o sass 26.0 22.9 22.1 33.8 62.2 91.9 103.5 103.5 125.6 167.5 172.7 179.3 _ 
VOLUME OF TRADE (1948 =100) 
23 PU OO cL a tank 112 89 93 96 80 104 100 124 115 109 111 114 
Assets of the Central Reserve Bank (Millions of Colones: End of Year) 73.50 
© Tors Aeee................. 28.32 27.41 28.26 79.56 80.05 87.87 86.25 102.32 120.36 185.54 150.35 152.92 aa 
$1 FOREIGN ASSETS............... 19.86 19.78 19.62 70.39 71.89 78.14 74.28 92.68 102.82 106.39 108.84 108.21 oe 
$2 Domestic LoANs & INVESTMENTS 6.58 6.32 6.44 4.50 2.76 3.47 2.16 1.94 1.90 2.59 9.52 13.30 2 57 
83 Government.......... ‘ca 5.92 5.47 5.01 2.99 2.16 2.21 1.95 1.88 1.75 2.42 3.93 10.02 ”"16 
$4 Business and Individuals... . .66 85 1.42 1.60 61 1.26 21 .06 .16 ay 5.60 3.28 11.69 
85 CREDITS TO OTHER BANKS...... 1.36 .44 1.26 2.95 4.49 9.85 8.76 6.49 15.04 25.13 380.75 28.95 , 
Assets of Other Banks (Millions of Colones: End of Year) 140.79 
40 TOTAL ASSETS...... Behe ia 30.88 30.88 33.46 71.47 71.31 79.32 76.28 84.89 109.79 123.52 144.04 164.75 12 14 
41 FOREIGN ASSETS ........... .. 2.06 2.88 3.88 7.89 7.99 5.25 8.51 9.14 5.10 4.60 6.58 7.40 94.60 
42 Domestic LOANS & INVESTMENTS. 24.13 22.1 23.83 37.46 46.08 56.44 54.68 55.32 83.44 96.82 104.95 116.78 956 
43 isovermmeent............... 1.43 1.20 1.05 .56 .81 1.14 82 19 3.32 2.62 2.56 2.52 92.05 
44 Business and Individuals... . 22.70 20.90 :2.78 36.90 45.27 55.30 53.87 54.53 80.12 94.20 102.39 114.26 21.23 
a ee a 1.30 2.02 2.03 20.12 11.04 9.98 9.77 12.92 12.86 13.82 19.30 20.56 — 
Currency and Deposits (Millions of Colones: End of Year) 186.41 
50 MONEY SUPPLY................ 23.90 22.97 23.19 81.71 81.02 85.38 88.61 104.30 128.71 145.14 168.09 176.03 98.18 
$1 Currency (Net)............ 17.57 17.00 17.28 47.99 51.75 55.44 59.62 66.78 75.86 83.98 96.18 97.31 97.05 
5la C. R. B. Notes( Gross). . 15.15 14.85 15.32 46.02 49.53 53.86 57.00 65.02 72.92 81.77 94.19 95.49 6.78 
516 Treasury Coin (Gross). . 2.92 2.78 2.61 4.06 4.13 4.18 4.68 4.90 5.52 5.78 6.73 6.95 88.23 
52 Deposit Money............ 6.33 5.97 5.91 33.738 29.27 29.94 28.99 37.52 52.85 61.16 71.90 78.71 18.70 
52a Central Reserve Bank... Zee 1.86 1.70 4.82 4.96 5.69 5.46 tine 12.98 15.48 15.96 12.50 14.16 
52b Official Entities. ... 1.14 1.04 91 2.06 2.90 3.58 3.52 4.81 9.92 12.36 11.60 8.31 4.53 
52c Business & Indiv... . 1.08 .82 99 2.75 2.06 2.11 1.95 2.40 3.05 3.12 4.36 4.19 69.53 
52d Other Banks: Bus. & Ind. 4.11 4.11 4.21 28.91 24.381 24.26 238.53 30.30 39.87 45.68 55.94 66.22 1.65 
53 TIME Deposits: Other Banks... . 1.25 1.53 1.36 .82 1.00 1.97 .87 1.99 1.76 1.88 1.64 2.58 31.14 
54 Gov’t Deposits: Central Res. Bk. 3.26 2.30 3.00 5.70 12.70 11.76 8.02 14.68 15.62 12.37 15.75 17.36 
FOREIGN CURRENCY DEPOSITS... 10 .3¢ 
55 Other Banks.......... re 2.27 2.13 2.60 12.28 13.90 10.32 11.30 12.40 10.97 8.13 8.74 8.34 185.3: 
56 Bank DEBITS*................. 16.47 16.48 16.74 33.05 48.33 54.33 65.05 74.95 97.60 180.16 189.08 150.07 123.0: 
66a To Deposit Money Pisin ew sista 10.10 8.76 9.08 21.24 27.91 386.12 41.87 50.20 65.46 86.07 91.56 100.35 9.6 
56b Official Entities........ .43 .43 .44 .85 ie 1.56 1.84 2.39 4.82 8.51 9.37 9.68 113.4 
56c Business and Individuals 9.67 8.33 8.64 20.39 26.79 34.56 40.03 47.81 60.64 77.56 82.18 90.67 62.3 
56d To Government Deposits... . 6.38 cae 8.24 11.81 15.43 18.21 23.18 24.75 32.15 44.09 47.53 49.72 
Prices (1948 =100) 14 
80 WHOLESALE PRICEs (All Goods)... 41 36 26 62 73 89 100 101 136 144 136 146 19 
81 Export Goods: Coffee....... 84 29 23 54 71 92 100 117 173 188 185 194 15 
82 Cost oF LivinG (San Salvador). . 60 53 ; 100 122 142 140 149 
' Sept 


® Monthly totals and 12-month averages. 
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__————— —— —-——————-—1953- — a - — 
Apr May June Nov Dec Jan Feb Mar Apr June July 


(Colones per U. S. Dollar: End of Month) 
9.5000 2.5075 2.5075 2.5075 2.5075 2.5075 2.5075 2.5075 2.5075 2.5000 2.4975 2.4975 2.5000 2.5075 % 

(Millions of U. S. Dollars: End of Month) 
63.02 63.42 62.05 59.28 57.17 54.30 50.56 46.71 43.62 43.28 53.00 57.75 60. 60.56 60.03 is 2! 18.33 10 
29.5 29.28 29.25 29.23 29.20 29.18 29.15 29.12 29.10 29.07 29.04 29.01 28.5 28 .! 28.92 28.89 28. 28.84 11 
3.72 34.14 32.80 30.05 27.98 25.13 21.41 59 14.52 14.21 23.96 28.74 31. 31.62 31.11 28.46 23. 19.49 12 
.86 2.389 3.87 .90 .69 1.79 49 1.88 2.96 3.95 .79 olf 5. 3.35 13 
66.78 64.44 63.15 59.07 55.99 52.35 .20 44.95 46.24 56.95 62. 78 .43 63.38 1h 








Aug 


48.86 44.74 42. 39. 33.68 28.72 24.91 26.79 38.00 51 47. .i7 44.86 

34.02 31.00 28. 26. 22.07 .67 13.66 14.19 23.82 28.75 29. a. 28.30 

.84 13.73 2 2.72 11.61 .05 11.26 12.60 14.67 13.76 ’ 3.87 16.56 
(Millions of Colones) 

ae P 1 .16 .13 .09 .04 .06 .05 .05 ‘ . 0: 05 20 


15 
16 
17 


8.4 13.: — 2 2.1 2.9 18.2 59.6 34. 8.4 25.1 12.5 21 
16.4 , ' 


14. 14.1 14.5 16.6 . ol Rs 9.{ 22 
(1948 =100) 
94<——_—- -- > 87< - 297 BY 79 ‘ ‘ 23 
(Millions of Colones: End of Month) 
52 171.09 168.00 .44 159. -78 146.84 143.33 152.92 168.30 178.4% 9. 6 .88 183.00 i. 30 
.55 155.13 148.19 .93 135. .40 116.77 109.05 108.21 132.50 144.: 51. .36 150.08 ‘ 
86 2.52 4.49 2.38 1. , 2.65 5.99 13.30 13.08 13.8: 3.! 3.53 13.61 ‘ ‘ 32 
we S.41 €.08 13 ‘ ‘ 1.76 6.24 10.02 10.96 11.§ . 6: .66 11.04 9. 5.73 33 
15 75 41 .20 of “ .89 .75 3.28 Sie 6197 9% 02 23.87 2. 2.1! 34 
-72 11.75 138.44 48 19. 22. 24.77 25.28 28.95 19.83 17.5 3. 8.44 13.39 
(Millions of Colones: End of Month) 
.93 140.45 142. 5.25 151.8% .90 157.38 158.57 164.75 162.30 170. 70. 51 
-41 5.96 9. ‘ 2 i 8.72 3.31 7.40 9.88 11.3 5. .67 
-51 97.97 93.5 5 2a ; 114.53 117.55 116.78 118.49 115. e .36 
5.02 5.02 3.5: 5 52 5 8.52 6.52 2.52 2.5% 2 ; 44 
49 92.95 90. ‘ ; 2.29 106.01 111.03 114.26 110. 112.9% i .92 
.96 20.00 23. 3. 22. of 20.22 18.06 20.56 19.72 23. 
(Millions of Colones: End of Month) 
.84 173.62 169. 38 . f j .50 162.94 164.18 176.03 187.70 199. 
08 90.42 89. oot , .19 86.03 87.49 97.31 102.43 104.1! 
88.68 87. ol 5.4! , 84.32 85.84 95.49 -01 103. 
6.70 6. 44 -62 ‘ -68 6.74 6.95 5.96 
83.20 79. 23 ; “ 91 76.69 78. 5.28 
16.66 15. of : 3.65 12.25 12.65 12. 2.62 
12.42 11. ; 2 , -98 8.27 8. 91 9.08 
4.24 4. s 5.5: . 28 4.38 4.15 ae 2.23 
66.54 64. 3. ‘ 6 .66 64.04 66.2: 2.66 80.38 82.08 83.09 75.18 
Lem ° Bs , ot 2.é 59 2.59 2.5 2. z 2.7: ; 2.80 
38.73 36.26 34.‘ ‘ .82 23.70 21.65 17.36 28. 31. li 18 49.36 
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10.36 .50 7.387 9.55 ‘sf i 28 7.24 8.5 9.7: i .8: .98 10.83 
185.85 187.28 155.20 127.15 ‘ - 27.54 134.35 179. 95. 4: 4 ; 184.96 
123.04 85.39 106.45 79.36 , ; 31.27 86.48 126.45 .06 ‘ wit ; 114.37 
9.61 8.44 11.47 9.81 ; , ‘ .88 6.99 12.28 3.5% ‘ oe >. os 7.16 
118.438 76.95 94.98 70.05 ‘ i 73.39 79.49 114.17 33. P 78 .25 107.21 
62.31 51.88 48.74 47.80 & ‘ 3.88 .27 47.87 53.48 : A 70.57 
(1948 =100) 
148 144 144 140 ae 151 155 21: 190 
192 191 183 187 199 200 210 : 308 281 
150 151 152 150 147 147 149 
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Finland 





Exchange Rates 

1 OFFICIAL SELLING RATE 

Gold and Foreign Assets 

10 BANK OF FINLAND ASSETS....... 


11 (| TS eee 
12 Foreign Exchange.......... 


18 OTHER Banks AssETs: For. Exch. 
14 BANK OF FINLAND LIABILITIES... 


15 Foreign Exchange.......... 
16 Foreign Investment. 


17. OTHER BANKS LIABILITIES: For. Exch. . 


Related Data from U. S. Sources 

18 SHORT-TERM ASSETS IN THE U. S. 

18a Government and Banks... 

18b Business and Individuals... . 

Trade and the Balance of Payments 
VALUE OF TRADE 

20 RC Ca tt iso cw sek ka 

21 Of which: Reparations. . 

22 SOUR PN Ni. 5% 4s 656 0:K 00 
VOLUME OF TRADE 

23 Exports (Current an" a. 

24 RN te eg tr 

25 Wood pulp......... 

26 TE re eens ae 


27 Imports (Current Weights) * 


Assets of the Bank of Finland 
80 FOREIGN ASSETS........... 


81 Domestic LOANS & INVESTMENTS. 
82 SGIIIND So a 4 gwd 5:0 a0 0% © 
83 Business and Individuals... . 


84 CrepDITs TO OTHER BANKS.. 


Assets of Other Banks 
40 FoR®IGN ASSETS ........... 


41 Domestic LOANS & INVESTMENTS. 
42 SS RE ae 
43 Business and Individuals... . 


44 CASH 


Currency and Deposits 
50 Money Supply (Net).. 
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55 Time Deposits: Other Banks.... 
56 Gov’Tt Deposits: Bk. of Finland . 


Government Finance 
DEFICIT (—) OR SURPLUS 


Currency (Gross). . 

Deposit Money (Gross) . 
Bank of Finland. . E 
Other Banks........... 


am ronoc 
| COACHNra 


NR ccc Se as -aaics 6 
Expenditure 


FINANCING OF DEFICIT 


Net Borrowing: Markka 
Foreign Currency 
Use of Cash Balances 


mae 


menos: 


Money and Capital Market 
70 SHARE PRICEs (Industrial) 
Prices and Wages 

80 WHOLESALE PRICES*’........... 11 


yichas's 49 


Home Goods............... 11 
Import Type-Goods........ 11 


88 Exronr Peecms................ 12 
83a 
83b 


i eek sea 13 
Wood Pulp and Paper...... 12 


IMPORT PRICES................ 13 
UNIT VALUE OF TRADE 


Exports (1935 Weights)*... . 9.17 
Imports (1935 Weights)*.... 12 


Cost OF LIVING............... 12 
WacEs (Hourly Earnings) 
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®* Monthly data cumulated from January. 


1939 ‘! 1945 
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13 


9.26 
11 
13 
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1946 


1947 


1948 


1949 1950 

(Markkaa per U.S. Dollar: End of Year) 

136.0? 136.0 136.0 136.0 231.0% 231.0 
‘Millions of U. S. Dollars: End of Year) 
13.3 15.6 aan 74.6 76.9 85.4 

3.2 7 1 6.0 6.0 12.0 
10.1 16.5 7.1X 68.6 70.9 73.4 

2.8 18.1 80.0 X 17.7 14.0 26.0 

48.8 63.6 71.6 
29.4 a 62.7 
19.4 15.9 18.8 
4.0 4.0 5.7 
5.5 oeae 30.5 19.1 25.1 18.3 
i os yee 16.9 
1.5 

(Billions of Markkaa) 
13.40 81.83 55.63 68.05 77.738 90.08 
8.17 8.78 10.40 11.65 12.23 7.85 
6.79 24.27 46.97 66.37 66.26 89.15 

(1948 =100) 

27 70 96 100 119 131 

17 62 92 100 121 152 

20 56 79 100 115 132 

20 78 93 100 103 122 

15 42 77 100 93 100 

(Billions of Markkaa: End of Year) 

i eek 1.0 27 $8.0 10.0 
22.7 26.3 31.5 34.0 38.5 34.2 
18.8 18.1 18.6 19.4 Sash 19.9 
3.9 8.2 18.0 14.7 16.4 14.4 

8.4 8.5 1.7 2.6 7A 
(Billions of Markkaa: End of Year) 

4 2.6 4.1 2.2 e.7 4.9 
29.9 35.9 41.3 48.5 60.8 70.1 
11.6 6.6 4.6 2.9 2.6 1.4 
18.2 29.3 86.7 45.6 58.3 68.6 

6.1 8.8 6.8 8.9 6.0 5.0 

Billions of Markkaa: End of Year) 
22.1 30.0 39.9 44.9 49.3 55.7 
13.9 18.6 26.6 27.8 80.1 35.0 
14.3 15.2 20.6 21.0 25.1 25.7 

7 1.6 2.9 1.5 i 1.8 
11.6 13.7 17.8 19.6 23.3 24.6 
16.6 17.6 20.0 24.6 1 86.6 

om .6 ol _ o- _ 

(Billions of Markkaa: Year Ending December 31) 
—7.1 —2.5 —4.1 —4.7 —2.7 6.2 
35.1 58.4 69.2 99.0 109.0 135.4 
42.3 60.9 73.3 103.7 111.7 129.1 

7.6 —3.5 Bad —2.9 7 —3.6 

1.2 aed 4.2 6.0 —.1 3 
—1.8 —1.6 —2.7 1.6 12 —2.9 
63.5 60.0 62.7 59.7 61.5 57.9 
22.9 33.5 38.1 44.0 63.2 65.8 

(1948 =100: Average of Months)» 
171 148 122 100 94 168 
(1948 =100) 

40 63 76 100 101 116 

39 58 71 100 98 115 

43 75 89 100 107 119 

47° 63 89 100 94 111 

49 67 94 100 107 122 

45 59 85 100 82 101 

52 74 87 100 107 137 

33 58 85 100 97 108 

68 86 92 100 107 135 

36 57 74 100 108 123 

37 50 68 100 106 127 





b Prior to 1948 averages of daily quotations. 
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¢ Home-consumed goods. 
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on to Go BD — 


w 
oanmwnac rm 


158 
165 
145 
152 
193 
112 
160 


150 
164 


157 
179 





© 
em nO 45 Cre CoV 






VOLUME 








yoLuME VII, NUMBER 10, OCTOBER 1954 











—_ § —____—_— —_—__—_—_—_—1953 —$ SS 
1953 Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb 
7 (Markkaa per U.S. Dollar: End of Month) 
31.0 231.0 231.0 2381.0 231.0 231.0 231.0 231.0 231.0 231.0 231.0 231.0 231.0 
(Millions of U. S. Dollars: End of Month) 
0.6 174.7 173.3 170.2 167.3 176.7 180.5 178.8 172.6 175.4 180.6 187.3 199.0 
6.4 96.4 26.4 26.4 26.4 26.4 26.4 26.4 26.4 26.4 26.4 26.4 26.4 
54.9 148.3 146.9 148.8 140.9 150.3 154.2 147.4 146.2 149.0 154.2 160.9 172.6 
30.0 20.3 ise ae a siecien | MOEN = cee cae «6S 24.1 26.1 
61.7 66.3 71.8 87.1 87.4 85.4 75.4 70.6 G4.1 @€0.7 61.7 63.9 62.7 
36.9 46.8 51.8 65.7 65.3 62.7 §2.5 46.9 38.7 36.1 36.9 38.8 37.1 
24.8 199.56 20.0 21.8 22.0 22.8 22.9 23.7 25.4 2:6 2.8 25.1 25.6 
12.6 Be ser tke ~~ se oe + seco Fm 6.3 7.6 
7.9 9.1 26.9 29.7 34.8 35.7 382.8 30.7 33.5 35.7 937.9 39.7 42.5 
6.0 3.2 23.8 2.1 31.8 33.3 30.5 29.0 30.7 33.9 36.0 37.6 40.6 
1.9 2.0 3.1 2.6 2.6 2.4 2.3 1.8 2.8 FT 14 2<3 L. 
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| 66.6 67.7 
4.3 45.0 44.8 
6.7 27.8 28.1 
6.1 3 7 
3.9 27.4 27.4 
2.1 2.7  6aR5 
0.5 =. 
7.3 
. -6.0 6.6 
1.7 8.8 21.0 
7.0 14.8 14.4 
8.7 
7.8 —7.1 
ia -4 -.1 
2.6 —1.4 a 
3.0 48.9 41.8 
7.1 58.7 58.6 
6.6 
172 = 185 
213 
161 161 
158 167 167 
165 148 147 
145 154154 
[52 196 196 
193 116 =116 
12 166 164 
160 
50 ae 
64 157 = 157 
57 
79 
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144 
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(Billions of Markkaa) 


13.68 12.54 12.09 22 8.00 
10.64 9.41 12.15 10.7 9.76 
(1948 =100) 

150 143 129 86 = 48 
134 125 138 117 103 
199 182 196 168 156 

(Billions of Markkaa: End of Month) 

25.5 25.8 26.1 26.2 26.8 

36.6 36.2 36.2 35.3 35.0 

20.3 20.3 20.3 20.3 20.3 

16.4 15.9 15.9 15.0 14.7 
5.9 5.4 8.5 3.3 1.8 

(Billions of Markkaa: End of Month) 

5.2 6.4 6.2 5.8 6.5 
114.8 113.5 113.9 115.6 116.1 

tc 5.2 3.7 4.2 4.1 
107.6 108.3 110.2 111.4 112.0 

5.3 6.7 8.5 6.6 4.9 

(Billions of Markkaa: End of Month) 

78:2 T7.5 4.6 72.6 76.5 

44.3 47.2 46.7 43.9 47.9 

39.1 37.0 936.1 35.3 33.6 
4.0 2.9 3.9 2.6 1.9 

.i Si Gi $2.7 $1.7 

65.9 66.0 70.5 71.6 172.8 
5.1 Sil 7.3 Toa 5.0 

(Billions of Markkaa) 

5.6 od 3.8 1.2 —.6 
19.5 17.4 24.1 14.4 17.5 
13.8 17.8 20.3 13.2 18.0 
—5.9 ~ Py | —2.9 —-.9 
-—-.2 -.1 —.5 -.2 —.3 

5 — -4.0 1.8 Lif 
56.3 56.3 657.1 52.0 51.1 
57.2 57.1 56.6 56.7 56.5 

(1948 =100: Average of Friday Quotations) 
243 247 247 262 253 
(1948 = 100) 

156 156 157 159 159 
162 163 163 165 165 
144 142 143 146 146 
150 152 154 156 158 
190 191 194 196 198 
114 116 117 119 122 
156 154 154 155 156 
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2 Beginning October 17. January/May, 49.35; July 27, 86.80; July 28/October 16, 120.80. 


6 July /December. 


January /July 4, 186.0; July 5/September 18, 1€0.0. 
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Finla nd INTERNATIONAL FINANCIAL STATisticg 








1937 1938 1939 ‘Y 1945 1946 1947 1948 1949 1950 1951 1952 1953 


Production, Employment, and Income (1948 =100) 

90 INDUSTRIAL PRODUCTION........ 73 75 74 65 79 88 100 105 113 131 124 127 
91 Export Industries.......... 109 99 95 63 82 92 100 96 107 126 109 113 
92 Domestic Industries........ 61 67 66 66 78 86 100 109 115 133 130 133 
98 EMPLOYMENT (Manufacturing)... ee gers oe 84 88 95 100 101 104 108 103 98 


(Thousands) 
0.9 — 3.5 25.7 19.2 5.6 8.3 29.1 
(Billions of Markkaa) 


NATIONAL INCOME........ - 28.4 29.6 29.9 98.9 155.5 228.0 305.6 321.2 418.0 612.6 607.7 


94 UNEMPLOYMENT (All Types) *.... $3.7 3.6 8.3 5.3 





95 



































lation {1937--------+++ 8.6 million operative Credit Societies, the Central Bank for Cooperative Credj 
FINLAND ee {i683 reeVee sree 4.1 million eciation. Consumers’ Cooperative Credit Societies, coal the Mort 
EXCHANGE RaATEs: Current official buying and selling rates are 229 and gage Banks. Cash: Currency holdings and deposits with the Bank 
231 markkaa per U.S. dollar. Effective rates above the level of the of Finland and the Postal Checking System. 
official rate exist, however, for designated exports and imports and 
for tourist transactions. Exporters of designated minor products CURRENCY AND Deposits: Money Supply: Currency and deposit money 
(constituting approximately 4 per cent of total exports) receive as defined below, less cash holdings of the Other Banks. Currency; 
premiums of from 3 to 30 per cent of the value of their exports and Total circulation. Deposit Money: Demand deposits of business, 
importers of certain goods (mainly machinery and spare parts) pay individuals, foreigners, and the Other Banks with the Bank of 
asurcharge of 20 percent. Export products generally qualifying for Finland and demand deposits of business, individuals, and foreign- 
premium payments include mushrooms, metal industry products, ers with the Other Banks. Time Deposits: Of business, individuals, 
granite, and furs. Tourist transactions up to specified limits per and foreigners with the Other Banks. Government Deposits: 
person are conducted at rates equivalent to a premium of about Demand deposits of the Treasury with the Bank of Finland. 
50 per cent above the official rate for foreigners traveling in Finland 
and to a corresponding discount on Finnish currency for Finns GOVERNMENT FINANCE: The consolidation does not include the National 
traveling abroad. Pensions. Monthly data do not represent as complete a consolida- 


tion of accounts as the annual data. Beginning 1951, the current 

account of the Government with the Bank of Finland is netted 

against Treasury Bills discounted by the Bank; the net is included 

GOLD AND FoREIGN ASSETS: Gold: In addition to the holdings of the Bi re Mae mee . — a, sr. Net 
Bank of Finland the Treasury held the following amounts (in oa ak ah Po: t Office Dew eee” Th  Merkk Debt few 
millions of U. S. dollars at the end of year indicated): 1937, 2.4; co SM Unakeien ax Gemamiaien af andeniedmms tae ao 
1938, 2.4; 1939, 5.9. Foreign Assets: XPrior to 1948 foreign exchange billion Chan ie hook-v. ti f F aa Cu nd D bt 
holdings of the Bank of Finland and of Other Banks are reported flected i — ding Ne 'B me Se follows (i Fillion 
on a net basis. Short-term Assets in the U. S.: Deposits and of a aa ing Net Borrowing were as follows (in billions 
short-term dollar obligations held for Finnish account, as reported es 


en 1948......... a é OR oc as 2 
by all U.S. banks. eee ae — Neebepagees 19.3 aac 


For an historical summary of the exchange rate system see May 
1954 issue of International Financial Statistics. 













TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Data refer to In 1947, .5 billion and in 1950, 2.3 billion markkaa of overdue interest 
exports of home-produced goods and imports for home use. Volume on debts were added to the Foreign Currency Debt. Debt data 
of Trade: Monthly data for the indexes of total volume are season- do not include outstanding war damage indemnity claims. 
ally adjusted and published as cumulatives for January 1. Monthly 
data for the volume of export of individual commodities are not MONEY AND CaPITAL MARKET: The Discount Rate of the Bank of Fin- 
adjusted or cumulated. Index of total volume of exports excludes land for 3 month commercial bills: 5.75 per cent since December 16, 
reparations. Quantity of exports in 1948: Wood, 4,368 thousand 1951. Changes have been as follows (in per cent): 
cubic meters. Others in thousand metric tons: Wood pulp, 800; 

Paper, 553. Balance of Payments: See following page. Date Established Rate Date Established Rate 












ASSETS OF OTHER BANKS: The Other Banks are all commercial banks. eae ss: Re we-teecccc "|= ORB 
Excluded are: the Post Office Savings Banks, Savings Banks, Co- 1948—Feb 6........... 7.25 1951—Dec 16.......... 5.75 


France 











—— 


1937 1938 1939 1945 1946 1947 1948 1949 1950 1951 1952 1953 
















Exchange Rates (Francs per U.S. Dollar: End of Year) 

1 CONTROLLED RATE............. 29.47 38.01 43.901 119.302119.30 119.30 734.71", 349.004 349.90 349.95 350.00 349.95 
FREE RATES IN FRANCE (Francs per Eguivalent of One U.S. Dollar at Official Cross Rates: End of Year) 

2a Notes: U. S. Dollar. . aie dit peas casa 5 da 330 518 391 884 433 379 

2b Belgian Franc. . . ee Be ie fie ee Boe 405 378 862 385 402 372 

2e Swiss Franc..... ate ee ae ae eats 348 546 $93 885 428 412 377 

2d Pound Sterling... .. ss rues ae ras er 184 367 320 $39 354 368 352 

2e Gold: In Bars........... eed Gor or < ae om 718 517 472 612 459 386 

2f In Coins (Sovereigns).. silos artes eae Bi Sees 552 886 595 600 634 578 439 
FREE RATES, FRANC NOTES ABROAD 

Sa | eS Se eee ; Pesci Lane rae ; 302 415 388 370 395 407 379 

8b Reine Gece ee iss ee mp as re and 330 429 373 344 391 413 377 

Sc Netherlands............ ee ; ‘cae te ee ee 212 330 338 380 404 413 

Sd Switzerland............... Fes re ae i as ee 340 529 391 388 437 417 381 





* 1937-1944 includes employed applicants. 
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Exports 













390 
372 
393 
368 
426 
522 
















377 
391 













Tee rates. 


Mar Apr 
126 124 
117 106 
129 182 

97 
61.6 40.2 


1948 =100. 


ge 
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May June July Aug 
123 122 101 124 
105 97 99 109 
132 134 102 131 

99 
21.5 2.4 en 2.2 


Sept 


140 
127 
145 


5.6 





1 


Oct 


149 
133 
156 


6.0 


Share Prices: Weighted averages of price relatives with original base 
Based on quotations in Helsinki. 


Nov Dec 
(1948 =100) 
140 135 
128 124 
145 139 
a (Thousands) 
34.6 46.1 


PRICES AND WAGES: Import-Type Goods: 31.9 per cent of total weight. 
Export Prices and Import Prices: Cover 84 per cent of total value 
of exports and 62 per cent of imports in 1935, and 55 and 74 per 
cent respectively in 1947. Unit Value of Trade: Exports exclude 

Monthly data are seasonally adjusted. Cost of 

Living: Based on a family budget as of Febr ary 1950 /January 


X Prior to November 1951 based on a family budget as of 


Private consumption 
Government consumption : 
Gross capital formation............ 
Of which: 
CN csesewsn eae s 
Public and private enterprises . 


Less: Imports 


413 
405 
420 
386 
451 
554 


115 


1950/51.... 


National Income: At factor cost. 
Origin: At factor cost (in billions of markkaa): 


411 
398 
412 
387 
443 
538 


400 
408 
413 
413 


' Beginning September. 


Agriculture, forestry, fishing 
Industry, construction, utilities. 
Transportation, communication. 
Trade, banking, insurance........ 
Public administration, defense 
Ownership of dwellings, services. . 
Net factor income from abroad 


Total.... 


June 


405 
380 
411 
382 
435 
531 


394 
403 
422 
411 


2 Beginning December 26. 


1928. Series linked at October 1951. 


116 


1951/52... 


124 


1952/53... 





PRODUCTION, EMPLOYMENT, AND INCOME: Agricultural Production: FAO 
Index (1934/38—100): 


1949/50... 


.126 


National Income by Industrial 


1938 1948 
10.8 98.0 
9.1 120.1 
1.8 19.3 
3.6 32.5 
2.4 24.6 
2.0 12.3 
-.2 —1.3 





29.6 305.5 321.2 


Expenditure on Gross Domestic Product: 
billions of markkaa): 


1938 1948 
23.8 234.6 
3.8 38.9 
8.2 113.5 
1.0 11.7 
7.2 101.8 
9.9 177.8 
—-9.3 —738.0 





a 
—— 


July 


Aug 


382 
396 
373 
425 
507 


388 
401 
404 
401 








1949 1950 
82.9 103.2 
135.3 169.8 
22.6 29.1 
38.9 53.3 
27.6 40.3 
15.4 19.6 
-1.5 -2.4 
413 


At 


1949 


44.7 
125.9 


19.7 


92.3 


Sept 


1950 


60.1 


25.9 


105.6 





953 ———_—_—_—— 


195 
171. 


1 
5 
4 
3 
5 
7 
5 





a | mane 


1951 
235.8 311.0 430.7 469.4 


76.3 
156.8 228.8 219.8 


30.6 
106.2 180.4 198.2 211 
225.5 
—77.8—101.6 —177.4 —205. 





Oct 








market prices (in 


1952 


84.6 


38. 


194. 


moO wh 





Nov Dec 


Jan 


129 
127 
131 

97 


51.9 


GOODS AND SERVICES 


Exports, f.o. 





133 
130 
134 


52.8 


b.:! 


Reparations... . ’ 
Former German assets. 


Other... 
Imports, c¢.i 


Trade balance . 


saa? 





147 
149 
146 


49.8 


Transportation............ 


Investment income 


Other services... 





,,) ee 


PRIVATE FINANCING 


Donations.... 
Long-term capital . 
Short-term capital. . 


Total. . 


NET ERRORS AND OMISSIONS. 


CUMULATIVE TOTAL. . 


OFFICIAL FINANCING 


Reparations............ 


Long-term capital: 
Foreign loans. . 


Net repayments to USSR of 


former German claims. 


Transactions in securities. . . 


Contractual repayments 


U. S. dollar subscriptions to 


IMF and IBRD... 


Wiese cess 
Short-term capital: 


Use of IMF resources. . 
Payments agreements (net). 


Other liabilities... .. 
Committed assets (increase —) 


Other assets (increase —) . 


Nia adaaie wakes 
Monetary gold (increase —)... 


Jan 


Feb 


(Francs per U. S. Dollar: End of Month) 
350.00 350.00 349.95 349.95 350.00 350.00 350.00 350.00 


375 
396 
364 
419 
490 


375 
389 
354 
403 
466 


382 
391 
413 
390 


349.95 350.00 349.95 350.00 350.00 349.95 349.95 349.95 349.95 349.95 
(Francs per Equivalent of One “4 S. — at a Cross Rates: End , pum 
39 895 385 366 6 


1 Including nonmonetary gold. 


Mar 


1949 





12. = 


64. Be 
—69.48 


7.84 


5.34 
—1.47 





——#— 1954 
Apr May 
138 147 
132 144 
142 150 
37.0 11.0 


1950 





= 


82. 60 
—90.68 


-29 
6.16 
—2.38 








1951 





12.40 
07 


187.14 
—156.58 


43.03 


11.09 
—2.37 
—5.99 


45.76 


1952 


8. 


22 


-10 


156. 
—182. 


87 
84 





—17. 


9 
=i 


65 


.87 
2.82 


Finland 


BALANCE OF PAYMENTS OF FINLAND (In Billions of Finnish Markkaa) 










1953 
































19 41 87 33 
105 -—.24 —.71 38 
-3119 7.44 6.99 4.45 
—1.35 7.61 6.65 -3.74 1. 
—.38 27 16 4646.87 = 
10.16 9.53 62.56 11.77 12 
12.23 -7.85 -12.40 -8.22 
5.50 3.44 —1.19 66 1. 
-~.86 —.26 10 —.10 
a =< «ih ef « 
-3.96 -3.01 4.24 -2.21 -2. 
ms -  ~-—_ ‘an 
57 -.08 —5.72 -2.00 —1 
in a — 1.04 : 
-1.17 40 4.52 6.92 -5. 
3.55 1.58 —2.47 1.95 : 
"16 41.29 -4.93 6.83 1. 
-1104 -3.13 -19.61 6.25 —8. 
1.50 1h $1.58 21.99 —10. 
—— - 


Apr 


1964——— 


May 


384 ‘ 361 
370 312 315 362 360 388 355 
390 377 376 367 367 361 363 
354 352 354 352 352 350 350 
392 386 383 375 373 368 369 
426 439 433 424 415 418 427 


380 379 
383 377 
411 413 
388 381 


(Continued on following pages) 


376 
372 
400 
376 


365 


363 
394 
370 





365 
353 
392 
370 


356 
357 
400 
362 


From January 1948 to September 1949 the official rate, free rate, and average of the two existed. 


system discontinued September 20. 





358 
356 
394 
363 





June 


361 
359 
363 
354 


369 
425 


360 
355 
392 
365 


* End of year official and 


‘ Multiple rate 


July 


371 
362 
372 
362 
378 
437 


365 
363 
390 
374 


Aug 


373 
362 
375 
364 
382 
452 


375 
380 
400 
378 


i a areca meen 
November 2, 1944—December 25, 1945: 49.72. 








1 


2a 
2b 
2e 
2d 


2e 
2f 


8a 
3b 
8c 
$d 
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France 








Gold and Foreign Assets 


10 BANK OF FRANCE®........... 
11 TI oii hie gtk ei es 

12 Foreign Exchange... 

18 STABILIZATION FUND®...... 
14 RS areal ee yi 
15 Foreign Exchange. ... 


Related Data from Other Sources 

16 SHORT-TERM ASSETS IN THE U. S. 
16a Government and Banks 

16b Business and Individuals. 


17 CREDIT TO OR FROM (—) EPU.... 


Trade and the Balance of Payments 
20 VALUE OF TRADE: Exports 


21 Imports 
VOLUME OF TRADE 

22 Exports (1949 Weights) 

23 Imports (1949 Weights) 


24 NET SURPLUS WITH EPU AREA... 


Assets of the Bank of France 

BD “TOTAL AMORTS............ 

81 FOREIGN ASSETS ......... 
DoMEsTIC LOANS & INVESTMENTS 

82 Government........ a 

83 CREDITS TO OTHER BANKS 


Assets of Other Banks 
Te oo | 
41 Domestic LOANS & INVESTMENTS 


42 Government.......... peace 
43 Business and Individuals. . 
RS re 


Currency and Deposits 
50 MONEY SUPPLY............ 


51 Currency (Gross)... 

52 Deposit Money............ 
53 NT i oo oe 
54 Bank of France........ 
55 Other Banks........... 
56 Postal Checking System. 


57 Time Deposits: Other Banks.... 


Government Finance 
60 DEFICIT (—) ORSURPLUS 


61 NS ios os cn drole 6 

62 Expenditure............... 
FINANCING OF DEFICIT 

63 Net Borrowing: Francs. . 

64 Foreign Currency..... 

65 Other Operations........... 

66 Use of Cash Balances....... 


67 FRANC DEBT?................ 
68 FOREIGN CURRENCY DEBT?. 


Money and Capital Market 


70 GOVERNMENT BOND YIELD. 
71 CALL Money RATE 


72 SHARE PRICEs (Industrial)....... 


Prices and Wages 
80 WHOLESALE PRrIcEs (Paris) 4 
UNIT VALUE OF TRADE 

81 Exports (Current Weights) . . 
82 Imports (Current Weights). . 
83 Cost oF LiviING (Paris)........ 
84 RETAIL Prices (Food in Paris)... 
85 WAGES (Monthly Earnings in Paris) ° 


Production, Employment, and Income 
90 INDUSTRIAL PRODUCTION 
91 Producers’ Goods........... 
92 Consumers’ Goods.......... 
93 AGRICULTURAL PRODUCTION..... 
94 EMPLOYMENT (Manufacturing)... 


1937 


, 097 
, 566 
31 
187 
183 
4 


hbo 


144 


120 
60 


42 
15 


170! 
94 
76! 


mb 
on 


5.21 


98 


100 


91 
95 UNEMPLOYMENT (Non-Agriculture) ‘ 354.6 


96 NATIONAL INCOME. 
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* Prior to 1948, last Thursday of year. 
8.5 and 107, respectively. 


1938 


2,452 
2,430 
22 
339 
327 
12 


187 


144 
88 


39 
14 


xX 192 
112 
xX 80 


19 
58 
3 


3 


—55 
53 
108 


" 


5.83 


5.82 
6.76 
8.19 
6.03 
6.94 


360 





3 
873 .6 


1939 ‘' 1945 





INTERNATIONAL FINANCIAL STATISTiIcg§ VOLUME VII, 


1946 1947 1948 1949 1950 


(Millions of U. S. Dollars: End of Year) 


2,711 1,091 
2,709 1,090 
2 1 

391 491 
275 458 
116 33 
288 310 
81.8 11.4 
44.1 57.0 
171 644 
97 130 

57 474 

11 31 


370 
239 
131 

20 


X 260' %1,013 
163 677 

X 107'X 436 
7 

31 

855 

43 


10 


—326 
223 
549 
262 
26 
111 
—72 

1 ,823 

9 


3.96 2.99 
1.56 1.38 


X 9.6 59 
6.14 22 
6.50 23 
7.36 26 
104 x 38 
1042 69 
96 82 

381.9 15.8 


> End of calendar year or month. 
4 Home-consumed goods. 


796 548 546 686 957 

796 548 546 546 523 

— . — 140 434 

132 253 x 114 377 

71 1 tae he 
61 252 

246 168 193 172 261 

wit 205 

ied, oe ek 56 

— 144 


(Billions of Frances) 


101.6 223.5 434.3 784.7 1,078.2 

265.1 397.6 673.2 927.1 1,073.8 
(1948 =100) 

49 85 x 100 147 200 

111 118 x 100 103 108 


(Millions of U. S. Dollars) 
a 2 bse 54 287 
(Billions of Francs: End of Year)* 
793 1,015 1,165 1,443 1,766 
95 65 65 154 467 
600 834 873 909 828 
87 92 205 352 452 
(Billions of Francs: End of Year) 


a 1,202 1,567 1,792 
569 700 1,114 1,498 1,663 
235 179 244 279 308 
334 521 850 1,189 1,355 

28 36 73 85 109 


(Billions of Francs: End of Year) 
1,349 1,676 2,165 2,704 3,120 


732 921 993 1,301 1,590 
617 755 1,172 1,403 1,580 
10 15 17 22 28 
35 47 66 79 53 
510 608 946 1,115 1,240 
62 85 143 187 209 
10 12 20 38 60 
(Billions of Francs) 

—338 —396 —T783 —675 —607 
442 648 1,010 1,498 1,939 
780 1,044 1,793 2,173 %,546 
231 255 554 380 

47 188 147 9 366 
13 —51 140 263 218 
47 5 —63 -- 23 

1,975 2,118 2,451 2,723 2,846 
221 382 961 1,182 1 ,287 

(Per Cent: Average of Months) 

3.17 3.91 4.62 4.78 X 6.52 

1.30 1.57 2.09 2.26 2.43 

(1948 =100: Average of Months) ¢ 

77 9 100 91 89 
(1948 =100) 
38 58 100 112 xz 121 
48 60 x 100 123 125 
35 50 xX 100 132 146 
cect ee 1002 118 xX 131 
39 63 100 109 x 121 
44 xX 67 100 121 135 
(1948 =100) 

z. i 86 100 110 111 
wea 100 113 108 
ants ae 100 99 108 

xr 93 89 100 102 117 

89 96 100 102 103 


15.7 7.4 16.7 39.7 52.4 
(Billions of Francs) 
2,596 3,303 6,430 6,539 7,117 











© 1938-1946, annual data as of October. 





¢ 1939-1945, end of year. 


1951 


610 
548 

63 
302 


2,387 
2,232 
327 
1,905 
123 


3,678 
1,883 
1,795 
33 

69 
1,431 
262 
80 


— 503 
2,346 
2,849 


357 


152 
—6 
3,032 
1,254 


173 


125 
122 
119 
112 
107 
40.3 


8,982 







1952 


661 
573 

89 
326 


343 
283 
59 


—312 


1,361.9 
1,552.5 


209 
129 


4,157 
2,124 
2,033 
31 

61 
1,637 
304 
98 


—872 
2,737 
3,609 


680 


186 
6 


3,581 
1,298 


5.60 
3.79 


137 


f Thousands. 


1953 


618 
575 

43 
338 


127 
112 
104 
62.4 


End of 1938 and 1946, 





rT 
_ 
bo 
Cote 
mw. 


‘Estimate 











3 Mar 
1g 618 
15 573 
13 46 
38 312 
259 
; 196 
9 63 
9  -312 
114.9 
oR ia 
l 
0 
8 —19 
- Bf 2,260 
5 216 
l 1,166 
; 853 
: 2,768 
2,606 
3 423 
3 2,183 
‘ 100 
4,212 
‘ 2,128 
2,084 
, 32 
P 56 
1,676 
320 
111 
| -126 
260 








172 
153 
209 









131 
134 
111 
104 

75.5 





Apr 


6 


13 


573 


312 


40 


233 
172 


61 


—312 


120.7 
128.2 





May 


616 
573 
43 


312 


255 
191 
64 


—312 


107.7 
105.9 
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—_—-—- 1953 
Jaly Aug 
578 584 
573 575 
6 9 
9 


—— 
—_—+ 137 <—— 


—52 


2,293 
214 


1,142 
911 


—37 


2,298 


215 


1,139 


926 


2,837 2,837 


2,660 2,648 
421 409 
2,239 2,239 
103 103 
4,220 4,219 
2,127 2,101 
2,093 2,118 
33 34 

52 60 
1,684 1,685 
324 339 
113 117 
—-40  -—25 
291 214 


7 
—10 
3,875 3,873 
1,278 1,277 


209 


131 
135 


113 


71.0 






‘Estimated. 


8 
13 


141 


154 
210 


133 
136 
118 


67.0 


164 < 


—57 


2,361 
210 


1,207 
915 


2,883 
2,673 
400 
2,273 
116 


4,288 
2,142 
2,146 
30 
1,724 
336 
119 


—98 
262 


89 


8 
1 


3,928 
1,276 


5.43 
3.94 


145 





171 
153 
211 


132 
135 
119 

104 

60.1 


2 September. 


100.5 
114.0 


—_——> 191 <—— 
—> 120 <— 


4,393 


2,214 
34 


1,768 
352 
121 


—76 
237 





79 


18 
—21 


4,035 
1,263 


5.27 
4.13 


147 


154 


- © 
° —— 


363 
294 
69 
—312 


—22 


2,385 


204 


1,229 
905 


2,936 
2,723 
419 
2,304 
123 


4,472 
2,214 
2,258 
34 

62 
1,786 
376 
122 
—72 


205 
277 





19 


64 
—11 
4,042 
1,280 


5.32 
4.18 


150 


154 


Sept Oct Nov 





(Millions of U. S. 


589 601 609 
575 575 575 

14 26 34 
312 312 332 

















Dec Jan Feb 
Dollars: End of Month) 
618 626 635 
575 575 575 
43 51 60 
372 


338 


403 








2,437 
259 


376 426 423 431 414 438 
313 363 363 372 358 383 
63 62 60 59 56 55 
—312 -—312 -812 -312 -312 -312 
(Billions of Francs) 
.O 117.1 130.5 118.4 114.4 118.4 
7 106.4 118.7 113.8 126.1 114.7 
(1948 =100) 
- > 249<—_—_—__ ——— > 243 <—_—__ 
>128<—_—_ —-_-—}> 140<——- 
(Millions of U. S. Dollars) 
—25 —9 —10 —33 —1.8 —11.0 —10.3 
(Billions of Francs: End of Month) 
2,366 2,332 2,324 2,455 2,376 2,395 
206 210 220 225 240 254 
1,162 1,106 1,085 1,181 1,117 1,089 
957 971 966 998 969 970 
(Billions of Francs: End of Month) 
2,971 2,973 3,043 3,141 3,108 3,100 
2,751 2,827 2,880 2,961 2,949 2,961 
423 451 451 443 503 509 
2,328 2,376 2,429 2,518 2,446 2,452 
114 111 112 118 106 103 


(Billions of Francs: End of Month) 
4,624 4,618 


4,436 4,481 


399 
,227 2,229 2,222 
172 


2,207 2,259 


33 36 34 
57 62 54 


1,735 1,754 1,811 
347 355 360 


126 130 136 
(Billions of Francs) 


51 1 —20 


304 304 249 





253 


—16 


303 269 











27 
5 1 


-35 -33 -—29 
4,053 4,048 4,096 
1,271 1,271 1,269 


(Per Cent: Average of Daily Quotations) 


5. 
4. 





170 
149 
211 


118 
124 
99 


54.2 


169 
148 
212 


93 
96 
84 


54.0 


———» 147¢—— 
mmseetie SR aera 


154 


27 5.36 5.41 
34 3.91 4.00 





48 


4,630 
2,310 
2,320 
35 

61 
1,872 
352 
136 


—241 
282 
523 





5.43 
3.75 


2,290 2 


,301 


2,334 2,317 


35 

63 
1,870 1 

366 

139 


34 
63 
, 860 
360 


142 


4,288 


(1948=100: Last Friday of Month) 
153 154 152 


(1948 =100) 


153 154 








104 


——> 143<-——— 
——>)> 1hl< — 

167 167 167 —s:168 
144 144145147 
213 «2162178 

(1948 =100) 

124128 «133137 
124 127 «128138 
115 120 126 127 
ae 

51.9 53.2 57.5 61.9 


3 Less than 12 months. 





152 


155 


1,233 

5.38 5.38 
3.66 3.55 
163 160 

155 155 





——> 

——-> 
169 
148 
218 


134 


4,286 
1,210 
5.38 
3.42 
167 


153 







142<——_ 
163<——_ 
170 170 
150 149 
220 220 
134 137 
124 135 
122 126 
ent 104 
Oe as 


1954 - 
Apr May 
655 669 
575 575 
80 94 


221 


141 
140 
128 


498 
388 
336 


—312 


bo dO 
oo 
orth 


a_i 


>249< 
> 146< 


—1.8 


2,440 
299 


1,031 
1,003 


3,201 

3,031 
479 

2,552 


119 


4,715 
2,324 
2,391 
35 
1,925 

370 

149 


4,299 
1,183 


5.45 
3.54 


186 


440 
386 


53 


—312 


122.0 
128.5 


5. 


52 


141<——_ 
161<———- 
170 170 
150 149 
222 223 
145 143 
143 ihe 
134 

61.7 


168 
145 


993 


56.1 


. 168 
144 
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Germany, Federal Republic 


INTERNATIONAL FINANCIAL STATISstTics 





1937 1938 1939 ‘! 1945 1946 1947 1948 1949 1950 


Exchange Rates 
1 SELLING RATB..... 


FREE RATES ABROAD 
DM Notes: Belgium. . se 
Switzerland..... See 
Sperrmarks: Switzerland..... — 
United States. . — 


Gold and Foreign Assets 
10 BANK OF THE GERMAN STATES... 


Sie Ce % 


11 UN et aie ews nip oe eikis 

12 Foreign Exchange (Gross). . . 

13 Foreign Exch. Liabilities. 

14 Net Foreign Exchange...... 

1a U. S., Canadian Dollars. . Sc ue 
146 Credit to or from (—) EPU _- 
1hc Other EPU Currencies... 5d 
14d 1 a eer 

Related Data from U.S. Sources 

15 SHORT-TERM ASSETS IN THE U. S. 89 
16 Government and Banks..... is 
17 Business and Individuals... . 


Trade and the Balance of Payments 


VALUE OF TRADB 
20 OS Ae eee 
21 RINNE: oc acs waieks b's 
VOLUME OF TRADB 
22 Exports (1950 Weights). . 
23 Imports (1950 Weights). . 


116 
883 


24 NET SURPLUS WITH EPU AREA... 

Assets of the Central Banks 

$0 Fornpicn ASsETS............... 
DomEsTIC LOANS & INVESTMENTS 

31 Government ”............. 


Assets of Other Banks 

40 Domestic LoANs & INVESTMENTS 
41 NTIS on wo cos 5 0 'n 
42 Business and Individuals... . 
SERIES otk Guise ainsi 6 oso o-4:% 


Currency and Deposits 
te 
§1 TS ee eee 
52 Deposit Money............ 
538 Tuam DEPOSITS................ 
54 GOVERNMENT DEPOSITS 


Government Finance 

60 DEFICIT (—) OR SURPLUS..... 
61 Revenue............. 
62 Expenditure.......... 


63 DEUTSCHE MARK DEBT* 


Prices and Wages 
WHOLESALE PRICES 
80 All Goods........... 
81 Primary Goods...... 
82 1” [ere 
83 | 
UNIT VALUE OF TRADE 
84 Exports (Current Weights) . . 35 
85 Imports (Current Weights). . 28 
os Cosr or Lavnea............... 67 
87 WAaGEs (Weekly Earnings)....... 
Production, Employment, and Income 
90 INDUSTRIAL PRODUCTION........ 
91 Investment Goods.......... 
92 Other Producers’ Goods 


93 Consumer Goods. 
94 AGRICULTURAL PRODUCTION... .. 


95 EMPLOYMENT (Manufacturing) 


886 
88 
936 


977 


96 UNEMPLOYMENT (All Types)..... 


97 NATIONAL INCOME 


* Reichsmarks prior to 1948. 
Page 96 


2.494 


18 


1952 


1951 
(Deutsche Marks per U.S. Dollar: “re of Year)*® 
2.494 — — — 3.33! 4.205% 4.205 4.205 4.205 
(Deutsche Marks per nepal of One U. S. Dollar at Official Cross Rates: End of Year) 
as ‘ i 7 5.848 5.291 4.651 4.608 
5.772 5. 462 5.185 4.715 
— _ — _- -= -— — 8.128 6.669 
— — — — — — 7.968 6.689 
(Millions of U. S. Dollars: End of Year) 
se 295 201 266 503 1,165 
— 28 140 
295 201 266 476 1,026 
a ae 403 141 61 
—137 335 964 
148 338 497 
— _— — — — — -—192 — 253 
—117 24 28 
24 —26 187 
9 7 . 90 179 149 222 406 551 
e a ee kd sat 219 403 548 
8 8 3 
(Millions of Deutsche Marks) 
ates eee Sek ae 8,345 14,5384 16,759 
ac ee 11,344 14,674 16,036 
(1950 =100) 
td ein 100 143 154 
nee o- 100 102 118 
(Millions of U. S. Dollars) 
ae Paes om psa —-15  —428 400 335 
(Billions of Deutsche Marks: End of Year) 
i me .98 .85 1.12 2.ii 4.89 
7.86 9.16 10.64 10.20 9.63 
‘(Billions of Deutsche Marks: End of Year) 
7 ser ee icant 25.88 $82.11 39.91 
6.83 8.17 9.19 
wos’ SBSSS. BER 30:72 
; 2.90 3.03 4.16 6.03 7.76 
‘(Billions of Deutsche Marks: End of Year) 
i cee 11.48 18.81 15.79 18.59 20.71 
6.05 7.07 7.69 8.80 10.22 
5.42 6.74 8.11 9.79 10.49 
2.68 4.18 6.50 8.33 12.01 
5.92 6.26 7.45 8.37 
(Millions of Bieta emntes Year Beginning April 1) 
anit + ee ccpekie —606 — 633 739 
ees 16,136 20,435 
ae ah 16,769 19,696 
236 1,157 1,288 1,488 
(1950 =100) 
Sta ; 103 100 119 121 
76 92 100 121 126 
79 98 100 111 129 
91 94 100 123 173 
er 100 122 131 
ee 100 127 121 
rr Sere ee 107 100 108 110 
574 59 71 90 100 1145 123 
(1950 =100) 
56 80 100 119 128 
45 73 100 132 149 
53 79 100 118 122 
ee ee 48 76 100 116 119 
65 56 77 90 100 108 107 
908 95 100 110 113 
(Per Cent of E mployable Wage and Salary Earners) 
4.2 8.3 10.2 9.0 8.5 





> Includes Official Entities. 


‘(Billions of Deutsche Marks) 


29.59 63.1 71.5 











© End of fiscal year. 






89.9 





98.1 





4.205 


4.184 
4,285 
5.605 
5.531 


18,390 
15,848 


180 
133 


443 


8.33 
9.04 


49.97 
10.87 
39.10 


9.40 


23.44 
11.98 
11.46 
16.82 
10.49 


1,490 
21,791 
20,301 


1,185 


118 
121 
154 
181 


123 
106 


108 
130 


140 
154 
134 
137 


7.5 
103.0 


1953 






VOLUME V 
EEE 





—_—_—_—_— 


Mar 





4.205 4 






4.867 4 
4.598 4 
€ 
¢ 






7.000 
7.018 
















1,469 
1,269 


169 
123 










11 

































1 Begin 
5 Avers 
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1953 $$ —— — ——_ — 1954————__—_— 


—_—— _———LL TS _ 
Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June _ July Aug 






















(Deutsche Marks per U.S. Dollar: End of Month) 
4.205 4.205 4.205 4.205 4.205 4.205 4.205 4.205 4.205 4.205 4.205 4.205 4.205 4.205 4.206 4.205 4.203 4.203 1 
one —_ -, are of One U. S. Dollar at Official Cross Rates: End of poe 
4.367 4.405 4.274 4.149 4.2 4.274 4.202 4.184 4.184 4.202 4.184 4.184 4.132 4.149 4.141 4.167 2 
4.598 4.591 4.445 4.331 “ “336 4. 462 4.407 4.360 4.276 4.258 4.284 4.274 4.225 4 ot: 4.213 4.245 4.2381 4.245 $8 
7.000 6.994 7.053 7.051 7.051 6.515 5.677 5.739 6.080 5.605 4.944 4.832 4.576 4.276 4.339 4.440 4.407 4.499 4 
7.018 6.978 7.052 7.067 7.067 6.472 5.656 65.747 6.120 5.531 4.907 4.854 4.568 4.264 4.320 4.396 4.417 4.543 6§ 
(Millions of U. S. Dollars: End of Month) 

1,276 1,858 1,417 1,490 1,599 1,686 1,721 1, = 1,862 1,984 2,073 2,187 2,214 2,271 2,802 2,359 2,42: a 
184 184 209 209 224 246 259 303 326 340 369 387 414 406 418 47 8 acy Saee 
1,091 1,174 1,208 1,280 1,375 1,439 1,462 1, 18 1,559 1,658 1,732 1,768 1,827 1,857 1,896 1,941 947 cade. Ce 
29 40 33 34 85 33 28 31 31 38 46 44 42 51 48 59 51 ae ae 
1,062 1,184 1,174 1,246 1,340 1,406 1,484 1,483 1,528 1,621 1,686 1,724 1,785 1,806 1,847 1,882 1, 896 na 14 
534 571 577 620 672 715 734 767 793 844 899 918 953 984 1,007 1,082 1,183 .... Isa 
265 271 292 312 839 361 367 380 405 424 461 482 509 545 567 586 457 451 14d 
66 94 100 105 116 102 103 118 116 140 109 117 132 95 93 91 ee 
197 199 205 210 213 229 230 218 214 213 218 207 191 181 180 173 159 .... 14d 


















586 627 646 683 740 773 794 827 850 899 943 972 994 1,039 1,051 1,085 1,222 .... 16 
583 624 643 680 736 770 791 = 846 895 = = ~ 1 ~ 1 oo 1,082 1,219 .... 16 
3 3 3 3 3 ‘ 





















(Millions of Deutsche Marks) 


1,469 1,518 1,419 1,549 1,560 1,494 1,504 1,710 1,631 2,081 1,498 1,606 1,909 1,656 1,818 1,703 1,925 20 
1,269 1,289 1,224 1,834 1,273 1,284 1,352 1,411 ar cae 1,303 1,208 1,660 1,462 1,548 1,552 1,567 21 
1950 =100 
169 176 168 180 183 176 180 207 196 247 180 179 233 199 222 206 234 aavae 7 
123 128 121 134 128 126 139 150 152 164 138 128 168 155 162 162 > <a 
(Millions of U. S. Dollars) 
11 43 40 53 44 13 27 44 44 72 43 54 72 44 37 36 33 45 2h 
(Billions of Deutsche Marks: End of Month) , 
7.23 7.54 7.82 8.88 8.71 8.97 9.30 91 




















8.92 8.81 8.74 9.04 8.96 8.99 
(Billions of Deutsche Marks: End of Month) 


8.93 -87 












42.25 48.08 43.88 44.61 45.34 46.37 47.61 48.17 49.00 49.97 61.04 62.06 538.08 53.63 54.36 55.39 Borns yack ee 

9.66 9.94 10.09 10.27 10.438 10.84 10.96 10.88 10.96 10.87 11.84 11.68 11.86 11.99 12.25 12.33. .... wxee a 

82.59 33.14 33.80 34.34 34.91 35.53 36.65 37.30 38.04 39.10 39.70 40.48 41.22 41.64 42.10 48.06 43.79 .... 4§8 

7.17 7.65 8.19 8.11 8.19 8.54 8.12 8.22 8.82 9.40 9.00 9.24 9.22 9.64 9.80 9.80. .... aa 
(Billions of Deutsche Marks: End of Month) 

20.15 20.89 21.07 21.14 21.50 21.70 21.90 22.22 22.39 23.44 22.59 22.82 22.77 23.50 28.53 23.44 24.00 .... 60 

10.81 10.54 10.50 10.57 10.79 10.86 11.02 11.15 11.13 11.98 11.66 11.89 113.79 12.04 11.890 11.989 12.14 .... @& 

9.84 10.85 10.57 10.57 10.71 10.84 10.88 11.07 11.26 11.46 11.04 10.938 10.97 11.46 11.64 11.51 11.86 .... & 
13.88 18.89 14.16 14.18 14.81 15.16 15.46 15.96 16.16 16.82 17.62 18.40 18.82 19.12 19.87 19.46 19.74 .... 68 

8.98 8.48 8.77 9.25 9.11 9.70 9.98 9.81 9.85 10.49 11.02 11.16 11.94 11.26 11.56 12.07 11.52 .... 6% 

(Millions of Deutsche Marks: End of Month) 

—58 -817 —45 104 207 277 505 244 103 481 407 -—223 —78 3 58 406 -38 .... 60 
1,883 1,657 1,689 1,908 1,841 1,677 2,103 1,792 1,687 2,209 1,914 1,477 2,062 1,721 1,580 2,074 1,900 .... 61 
1,891 1,974 1,684 1,804 1,684 1,450 1,598 1,548 1,534 1,728 1,507 1,700 2,140 1,718 1,522 1,668 1,938 — 

1,416 1,349 1,296 1,292 1,225 1,222 1,185 1,152 


















(1950 = 100) 


120 119 119 118 117 116 116 116 116 116 116 116 116 116 116 80 

123 122 122 122 122 120 120 120 120 120 121 121 121 121 121 123 123 81 

154 155 155 155 155 155 155 155 155 155 155 155 155 152 152 152 152 82 
171 171 171 171 7 171 





















121 122 120 121 pe 
110 107 108 105 106 104 103 101 102 102 101 100 100 100 101 102 104 cae 
109 109 108 108 108 108 107 107 107 107 107 108 108 108 108 108 108 see ae 
122 oe ees 131 Peres pion 132 eae 3 134 eras a carne 130 mates 135 ae cara) 
‘(1950 =100) 
135 140 140 141 136 138 150 153 159 150 137 141 146 152 158 157 151 90 
154 157 157 160 148 145 165 160 170 168 157 168 171 180 186 186 174 91 
131 185 136 136 135 185 140 142 146 136 132 136 144 150 157 158 156 92 
13 





152 155 





158 





142 





139 





143 


121 oes we 119 se sae: oe 
(Per Cent of Employable Wage and Factory Earners) 
5.5 pane ater 8.9 peat eae 8.3 





' Beginning June 20. 2 Beginning September 19. $1936. ‘Average of June, September, and December. 
’ Average of March, June and September. 61986 estimate for territory corresponding to Western Germany. 7 1985/88. Page 97 
’Less than 12 months. 9 July through December. 





Greece INTERNATIONAL FINANCIAL STATISTICs 


VOLUME V1! 











1937 1938 1939.) 1945 1946 1947 1948 1949 1950 1951 1952 1953 Mar 


Exchange Rates 





SS 


SELLING RATES (Drachmas per U.S. Dollar: End of Year) 
1 Official....... oe » 55,020 6,020 6,020 5,020 . : 
2 With Certificates. ..... 110 118 140 x 602! 6,020 38° 970? 10,020 15,0208 18°030¢ 15,060° 15,060 30,100° § 15,060 30 
FREE RATES (Drachmas per Equivalent of One U.S. Dollar at Official Cross Rates: End of Year) 
3 Notes: U.S. Dollar......... ae sions ... 6,923 7,307 14,0007 14,049 .... 16,3007 16,958 15,650 15,591 
L Pound Sterling . itis pane a cat 6,016 6,597 10,9097 11,027 .... 14,4987 14,960 14,159 — 14,799 
5 Gold: In Coins (Sovereign). . oe ei ath .... 24,766 27,825 27,521 27,497 27,497 22) 726 38 , 727 21,633 35 
Gold and Foreign Assets (Millions of U.S. Dollars: End of Year) 
10 BANK OF GREECE......... foi ; : se 193.0 ratte As Te aa eae i een wre 
11 PORE eet ae ee ey Lig 24.2 26.8 Re 27.6 18.6 13.8 6.2 6.3 1.6 3.8 9.9 10.5 10.4 
12 UR OS CS OS Sener yi Ne 42.6 ; ; aa a 
13 Pounds Sterling. ..... a aoe re 122.8 
Related Data from Other Sources 
14 SHORT-TERM ASSETS IN THE U. S. 70.8 49.3 34.7 21.1 29.6 32.3 45.8 47.3 100.9 57.1 
15 Government and Banks.... fe aye Sac a aan os 25.4 38.7 38.3 92.8 48.3 
16 Business and Individuals. . . ae oP vs ress Ss 6.9 7.1 9.0 8.1 8.8 
17 CREDIT TO OR FROM (—) EPU.... . ~ — > — 3 — 
Trade and the Balance of Payments 
VALUE IN TRADE (in venues (Billions of Drachmas) 
20 a . 5 i 10 10 9 Xx 202 387 470 575 452 1,524 1,798 3,385 140 
21 SNE DAS. bikie ssucnoes 16 15 Be BR n> ents ae oe Bods 2,141 5,976 5,193 7,111 412 
VALUE OF TRADE (in Dollars) (Millions of U. S. Dollars) 
22 eee peels 86 90 74 athe 40 77 94 115 91 102 120 132 9 
23 Imports, c.1. f..... ss 140 131 98 364 378 546 484 422 435 346 294 27 
VOLUME OF EXPORTS (1948 =100) 
24 UN OE ik oe a og 231 267 219 ae 64 95 100 151 139 172 226 273 257 
(Millions of U. S. Dollars) 
25 NET SURPLUS WITH EPU AREA. —133.1 —144.3 —114.9 -—42.3 -—27.5 -1.7 
Assets of the Bank of Greece (Billions of cai End of Year) 
10 Domestic LOANS & INVESTMENTS 10 13 17 x 115 1,241 2,122 $3,145 6,214 8,405 11,870 12,707 12,186 12,509 1 
ipl CSOVORMIMIOME.. ...0 2 oi ccccecccs 8 10 13 X 85 599 935 1,689 3,937 5,255 7,950 oo 8,389 8,940 
$2 ED. ccicesenn =e 8 10 13 85 510 689 738 1. 525 1,960 2,650 3,229 2,563 3,387 
83 ee a al iirea4 — — — xr — 88 246 951 2,412 3,296 5,299 5.878 5,827 5,553 
$4 Agriculture....... sa asses 16 443 888 872 1,300 1,769 2,125 2,196 2,384 2,291 
35 SN as oe bic cee i ° 3 ax \ 6 119 168 $22 611 682 869 631 451 465 
36 Industry............ ial , 4 88 47 128 187 335 470 206 494 234 
$7 CG watckccncweaes Fe } 5 42 88 134 179 363 456 569 467 579 
Currency and Deposits (Billions of Drachmas: End of Year) 
> Rie Gees... ........4..... eee 20 a. Se 781 1,497 1,922 3,342 3,881 4,928 5,307 7,623 5,211 
51 Currency (Gross)........... 1 8 9 xX 104 537 974 1,202 1,859 1,887 2,198 2,476 3,503 2,414 
52 Deposit Money............ te 12 © ies 244 524 720 1,483 1,994 2,730 2,831 4,120 2,797 
53 Bank of Greece........ 2 2 1x 8 107 175 232 526 680 863 904 1,392 947 
54 Other Banks........... a 10 te. ree 136 $49 488 957 1,318 1,867 1,927 2,728 1,851 
55 GOVERNMENT DEPpoSITS......... 4 7 9x 2 75 177 681 2,460 4,198 6,759 8,218 8,169 8,486 
56 ER pakéisksidsnans< — -— — x 23 75 56 215 592 559 437 306 622 818 
57 NRE RR ERENCES 4 6 9r — — 120 366 1,868 3,639 6,322 7,918 7,547 8,168 
58 BANK CLEARINGS®* ... 1 1 cay. 33 99 256 418 639 879 1,043 1,364 936 
Prices (1950 =100) 
80 WHOLESALE Prices(AllGoods)>. .... *) nee Seats aes ote oe 100 121 121 141 119 
81 Cost or LiviNG (Athens)........ oe a .... 6.21 47.4 57.0 81 93 100 113 118 129 119 
Production and National Income (1948 =100) 
90 INDUSTRIAL PRODUCTION...... ; ieee ee 137 458 73 92 100 119 161 171 171 193 169 
AGRICULTURAL PRODUCTION 
91 ea ees 188 131 154 65 69 128 100 125 150 169 114 165 
92 a ae ener 171 161 158 54 81 110 100 129 115 115 110 116 
(Billions of Drachmas) 
98 NATIONAL INCOME.............. ys rake ee eee 6,059 9,821 15,128 20,672 24,942 28,883 29,271 37,943 
: ' Begin: 
* Monthly totals and 12-month averages. b Athens and Piraeus. 
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1953 1954 EE 
Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 


(Drachmas per U. S. Dollar: End of Month) 
15,060 30,100¢ 80,100 30,100 30,100 30,100 30,100 30,100 30,100 30,100 30,100 30,100 30,100 30,100 £30.10 30.10 30.10 a 
- (Drachmas per Equivalent of One U. S. Dollar at Official Cross Rates: End of Month) 
21,633 35,789 89,212 38,071 37,306 37,233 36,250 36,444 37,613 38,727 39,758 38,362 37,513 39,419 X387.88 37.63 37.15 
(Millions of U. S. Dollars: End of Month) 


10.4 10.5 10.6 10:6 10.5 10.5 10.5 10.5 10.5 10.5 106 10.6 10.6 10.6 10.6 


106.5 110.8 112.4 109.3 
98.3 102.4 104.2 101.2 
8. 8.4 8.2 8.1 


(Billions of Drachmas) 
289 636 505 470 441 
487 677 677 862 816 772 


(Millions of U. S. Dollars) 
21 17 16 15 11 


23 29 27 26 23 
(1948 =100) 

266 146 53 ——> 455<—_ 428 277 

(Millions of U. S. Dollars) 

9 ae 9 —1.1 


10 7 5 
21 25 25 


-1.2 -—8.8 -8.6 —5.5 ; ° —. —3.9 


(Billions of Drachmas: End of Month) 
12,509 12,299 12,828 11,652 11,863 12,178 12,244 12,321 12,220 12,186 12,091 12,074 
8,940 8,745 8,784 8,054 8,316 8,766 8,658 8,618 8,441 8,389 8,357 8,262 
3,387 8,387 2,671 2,786 2,712 2,580 2,602 2,563 2,563 2,582 2,469 
5,558 5,447 5,883 5,580 6,055 6,078 6,016 5,878 5,827 5,825 5,793 
2,268 2,253 2,121 1,969 2,101 2,285 2,384 2,407 2,391 
531 582 617 747 696 554 451 368 340 
239 257 286 385 422 459 494 492 610 
505 507 522 485 484 481 467 467 471 

(Billions of Drachmas: End of Month) 
5,279 5,403 6,687 6,410 6,866 7,195 7,623 7,586 7,391 
2,353 2,328 2,586 2,971 8,141 3,173 3,503 8,316 3,174 
2,927 38,076 38,102 8,489 8,726 4,022 4,120 4,211 4,217 
1,018 1,097 1,021 1,163 1,281 1,418 1,892 1,472 1,478 
1,918 1,979 2,081 2,276 2,445 2,604 2,728 2,789 2,744 


8,635 7,807 7,874 8,108 8,174 8,137 8,169 8,173 8,266 
382 436 638 5 590 589 651 622 682 731 
8,253 7,371 7,236 7,519 7,585 7,486 7,547 7,491 7,535 


1,345 1,296 1,341 1,213 1,306 1,299 1,364 1,286 1,291 
(1950 =100) 

135 146 150 155 155 154 154 156 156 

123 129 131 138 138 139 142 144 144 
(1948 =100) 

184 189 193 207 223 229 229 224 221 
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' Beginning June 5. * Beginning January 26. * Established in October. ‘ Beginning September 22. * Beginning June 1. 
‘Beginning April 20. April 9-20, 30,120. 1 December average. ® May/December. Page 99 
































































VOLUME V 
Guatemala INTERNATIONAL FINANCIAL STATIStics |] ———— 
—— 
pala ceermassaaennseaia eben eee = aie esi —— = ; Mar 
1937 1938 1939 1945 1946 1947 1948 1949 1950 1951 1952 1953 
Exchange Rates Quetzales per U. S. Dollar: End of Year) 1.0075 1. 
s Ges RAIW........ ies meta 1.0100 1.0100 1.0100 1.0100 1.0075' 1.0076 1.0076 1.0075 1.0075 1.0075 1.0075 1.0075 
Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) =; 
10 BANK OF GUATEMALA........... 7.9 8.8 10.5 41.0 46.7 49.6 46.1 86.7 87.8 39.8 43.1 41.2 23.6 
11 ecstasy nnsesseny 6.4 6.7 8.0 28.5 28.5 27.2 27.2 27.2 27.2 27.2 27.2 27:2 ee 
12 Foreign Exchange.......... 2.4 Eee 2.6 11.6 17.3 21.4 16.8 7.4 8.1 10.6 13.9 12.0 ; 
18 Foreign Investments........ am oe _ 1.0 1.0 1.0 2.0 2.0 2.0 2.0 2.0 2.0 a 
Fe EEN Ges Sate bend bien « 4 4 2 2.4 2.6 2.5 1.4 4 8 — _ 7 via 
14a Foreign Exchange St iis ds 4 4 ob 1.4 1.5 1.5 1.4 A 8 — = . 
14b Foreign Investments........ - — ~— 1.0 1.0 1.0 — _— — -— — _ 2.9 
15 OTHER BANKs: Foreign Exchange 8 1.1 a? 1.2 862.7 2.2 19 #28 26 2.2 1.7) 2. 55.7 
ee dak di ae uwe 9.1 10.8 11.4 44.6 61.9 64.2 49.8 89.8 40.1 42.0 44.8 43.3 45.6 
Related Data from U.S. Sources S* 
17 SHORT-TERM ASSETS IN THE U.S ; 19.6 24.0 24.37 18.8 X 28.8 X 25.4 27.38 34.8 37.9 19.2 
18 Government and Banks. . se ae 11.9 13.4 16.4 19.6 ‘ 
19 Business and Individuals oy ae : 14.2 13.9 17.9 18.3 
Trade and the Balance of Payments 11.8 
VALUE OF TRADE (Millions of Quetzales) 7.8 
20 Exports..... 17.6 18.0 18.6 30.4 36.7 62.0 60.2 62.2 67.6 76.1 87.5 88.9 ; 
21 Imports, c. i. f. | 20.9 21.0 19.1 23.3 36.2 67.8 68.4 68.0 71.2 80.8 75.7 79.5 912 
VoLUME oF Exports (1948 =100) “AT 
22 Coffee. . et uae sues ees 97 100 90 111 102 114 100 110 114 103 126 117 
28 Bananas. . be : 70 77 84 69 87 109 100 56 57 43 30 58 
Assets of the Bank of Guatemala (Millions of Quetzales: End of Year) 62.8 
$0 RORBIGN ASSETS ............ 7.9 8.8 10.6 41.0 X 46.7 49.6 46.1 86.7 37.8 39.8 43.1 41 = 
$1 Domestic LOANS & INVESTMENTS 8.1 7.6 7.7 8.4 xX 2.6 3.6 4.1 10.8 10.7 10.6 13.5 17 : 
82 CREDITS TO OTHER BANKS..... 8 8 1.0 — XZ 2.2 8.7 5.6 7.8 7.$ 9.0 1s 21 
Assets of Other Banks (Millions of Quetzales: End of Year) : 
40 ForeIGN ASSETS ...... 8 i 7 2 = 2.7 22 1.9 2.8 2.6 22 17 pA 14.4 
41 Domestic LOANS & INVE ESTMENTS 11.8 8.2 8.0 02 Xess 23.3 X $0.8 85.8 84.5 39.0 39.2 45.5 : 
os baie aee ks eT ere 4 8 A 7.0 X 14.6 14.4 12.8 11.9 12.2 12.4 11.9 16.0 
Currency and Deposits (Millions of Quetzales: End of Year) at 
60 MONEY SUPPLY............. 14.7 14.2 14.4 45.8 X 50.7 50.8 54.4 57.3 61.9 64.2 67.6 80.0 27.9 
51 SNOUT csc xvdisw's 8.8 9.0 9.38 27.1 30.5 31.8 35.5 37.6 38.8 40.2 45.4 53.2 1.4 
52 Deposit Money: Other Banks 5.9 5.3 5.1 18.6 X a 2 19.0 18.9 19.8 23.1 24.0 22.2 26.8 7.8 
53 TimE Deposits: Other Banks... 8 8 5 6 X 1.0 1.8 9 1.3 1.3 1.3 1.3 1.7 4.0 
54 GOVERNMENT DEPOSITS......... 3.2 4.0 4.9 ae ;. 0 12.1 9.3 1.0 3.5 5.2 5.8 5.4 3.8 
55 Bank of Guatemala......... 3.2 4.0 4.9 2.4 xX 4.9 9.4 5.6 3.7 1.8 3.6 3.6 4.2 50.2 
56 Other Banks............... ae en ate oe 5 Se 2.7 3.7 4.2 Raa 1.6 Be 1.2 
&7 BANK DEBITS*...... ee ee ee ee 7.8 18.0 24.3 26.5 26.6 30.9 37.2 44.1 41.3 42.0 110 
Prices (1948 =100) 113 
80 WHOLESALE PRICEs (All Goods)>. es ye sesei eae 88 95 100 102 107 113 112 112 91 
81 Home Produced Goods...... Pee 5 sk a prin Zhe 88 95 100 103 110 116 114 115 
8&2 SONS AFODUB.......055050005 —_ ete ane as eia 86 95 100 93 89 96 93 94 Ae 
UNIT VALUE OF TRADE 186 
8$ Exports (1950 ee. oF 40 38 43 61 78 95 100 110 148 173 173 oe 
84 Coffee...... ve 40 38 39 52 65 91 100 108 152 185 186 190 121 
RETAIL PRICES (Food) 121 
85 National Index............. ae ae ines oe 87 89 100 110 113 125 119 121 
86 Guatemala City Index...... 46 pea 42 74 88 90 100 112 116 120 126 124 115 
Production and National Income (1948 =100) 94 
90 INDUSTRIAL PRODUCTION........ er eat eee ete 91 96 100 104 106 105 110 108 
91 EMPLOYMENT (Industry). . _F 4p a i 100 100 100 99 96 95 
"(Millions of Quetzales) 
92 GROSS NATIONAL PRODUCT. . 103.7 127.2 120.3 167.6 254.2 298.6 428.6 419.7 467.7 522.3 555.2 558.3 
' Beginr 










* Monthly totals and 12-month averages. b Guatemala City. 
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— 1953 - _—— —1954———__—_—$ —_—__________ 
Apr June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 


953 (Quetzales per U. S. Dollar: End of Month) 
1.0075 1. .0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 
(Millions of U. S. Dollars: End of Month) 


43.8 38.7 35.6 36.8 
27.2 27.2 27.2 27.2 
14.6 ; 6.3 6 
2.0 . 2. 


None 
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(Millions of Quetzales) 
4.6 13.0 is 


7.6 §.7 9.0 
(1948 =100) 
17 59 229 240 
31 53 45 60. 
(Millions of Quetzales: End of Month) 
35.6 36.8 41.2 47.0 58. 
18.8 2.9 17.9 iS 18. 
16.9 19.7 21.4 Zt .1 25. 
(Millions of Quetzales: End of Month) 
1.5 2.2 3.3 2.6 2.! 
47.2 47.8 46.5 44.4 43.% 
12.3 15.8 16.0 23.6 27. 
(Millions of Quetzales: End of Month) 
70.2 : 
46.0 oo 4 .0 
24.2 26. ‘ 32.6 
} . ‘ on 
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112 112 111 113 
115 115 114 115 
94 94 96 97 
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———> 182< ——)> 191<—— 
187 190 195 200 199 200 


126 123 123 123 122 123 
126 124 125 126 130 126 


1948 =100 
103 95 95 100 117 147 
94 93 93 94 96 95 
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‘Beginning July 1. 2 September 30. * September. 


































































































Honduras 


HONDURAS 


GOLD AND FOREIGN ASSETS: Foreign Assets: Virtually all U.S. dollars. 
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1. CPrPerereee: 1.08 million 


Population (1953 0°71 21 2: 1.56 million 


Central Bank: Data refer to the Exchange Fund through June 1950 
and to the Central Bank thereafter. Foreign Exchange: Includes 
some long-term securities. Short-term Assets in the U. S.: 
Deposits and other short-term assets held for Honduran account, as 
reported by U. S. banks in the New York Federal Reserve District. 
X Prior to 1949 deposits only. 


TRADE AND THE BALANCE OF PAYMENTS: Gold Production: Gold ex- 


ports. Value of Trade: Exports of home produced goods and im- 
ports for home use. X 1938 through 1945, year beginning Juiy 1; 
X prior to 1938, year ending July 31. Annual totals are adjusted 
for undervaluation of banana exports by the following est: rated 
amounts (in millions of lempiras): 


1937... 4.4 1945 24.5 1949 71.0 
1938.... 6.8 1946 36.6 1950 72.2 
1939 3.4 1947 49.6 1951 67 4 
1940... 3.0 1948 65.4 1952 6F :; 


Monthly export data include revaluation of bananas. Voiume of 


Exports: Bananas: 422.8 thousand metric tons in 1948. 


ASSETS OF THE CENTRAL BANK: The Central Bank began operations 


in July 1950. Government: Includes small amounts of credits to 
Official Entities. 


ASSETS OF OTHER BANKS: The Other Banks are the Atlantida Bank, 


the Bank of Honduras, and the Bank Occidente. 






1938 1939 ‘! 1945 


INTERNATIONAL FINANCIAL STATISTicg 


1937 1946 1947 1948 1949 1950 1951 
Exchange Rates 
SELLING RATES (Lempiras per U. S. Dollar: End of Year) 
1 eee Wee eee 2.040 2.040 2.040 2.040 2.040 2.040 2.040 2.040 2 02! 2.02 
2 Northern Coast............ 2.025 2.025 2.025 2.025 2.026 2.025 2.025 2.025 eee ; 
Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) 
sD Gareal, BANK. ............... 81 .82 .66 1.77 2.08 2.65 2.60 4.08 10.60 20.20 
11 TR er kc chp iain hx ll a8 au 11 “ai oak a. my | ak oak 
12 Foreign Exchange.......... o” .72 .65 1.66 1.97 2.44 2.39 8.98 10.49 20.09 
Ye 2.02 1.52 1.44 10.16 9.58 7.26 7.82 6.37 8.22 2.42 
14 Foreign Exchange 68 2d 16 5.69 5.16 3.85 5.36 4.23 2.25 1.86 
15 Foreign Investments. . 1.44 1.29 1.28 4.47 4.43 3.41 2.46 2.14 .97 .67 
BUSINESS AND INDIVIDUALS 
16 Foreign Exchange 25 .26 .26 4.64 5.22 5.09 5.55 6.53 3.87 1.83 
Be NG co ccnnccs am Aa ile 8.07 2.60 2.35 16.57 16.88 14.90 15.87 16.99 17.68 24.46 
Related Data from U. S. Sources 
18 SHORT-TERM ASSETS IN THE U. S. , 4.11 4.14 4.057 3.82 9.84 17.20 
Trade and the Balance of Payments (Millions of Lempiras) 
20 GOLD PRODUCTION.......... 1.80 1.85 1.98 1.32 .83 1.17 1.55 1.74 2.56 2.34 
VALUE OF TRADE 
21 eee Ging ze.e & 21.6 21.6 47.3 X 66.8 84.9 107.8 109.8 115.0 132.9 
22 Imports, f.0.b......... 20.8 X 20.7 19.4 30.4 X 46.0 66.9 64.6 74.2 67.6 92.8 
VOLUME OF EXPORTS (1948 =100) 
23 Bananas........ 833 79 100 100 88 83 87 
Assets of the Central Bank (Millions of Lempiras: End of Year) 
30 FOREIGN ASSETS.......... — — — — _ _ _— — 21.16 40.41 
DomEsTIC LOANS & INVESTMENTS 
31 Government — — — — — — — _ 4.21 4.22 
$2 CREDITS TO OTHER BANKS — — -- -- — _— _— 1.61 1.08 
Assets of Other Banks (Millions of Lempiras: End of Year) 
40 FOREIGN ASSETS. 4.03 3.04 2.89 20.32 19.16 14.55 15.64 12.75 6.44 4.85 
41 Domestic LOANS & INVESTMENTS. 5.20 4.85 6.00 6.54 10.25 15.86 15.50 18.59 18.96 17.74 
42 Government...... - — — — — — --- _ -- 
43 Business and Individuals. . 5.20 4.85 6.00 6.54 10.25 15.86 15.50 18.59 18.96 17.74 
44 Casu.. 6.27 5.72 5.73 7.77 8.45 9.62 8.92 10.85 10.34 15.28 
L5 Lempira......... 6.27 5.72 5.73 6.04 6.66 6.52 6.64 7.19 8.91 14.54 
L6 SIS RODS 6 os cee eee kei -- — — 1.73 1.79 3.10 2.28 3.16 1.43 .74 
Currency and Deposits (Millions of Lempiras: End of Year) 
50 MONEY SUPPLY.......... 9.96 10.65 11.57 36.14 39.07 37.84 39.68 41.10 X 38.54 47.36 
51 Currency 5.75 6.10 5.93 15.72 16.40 16.26 17.12 18.72 19.90 25.45 
52 Lempira Notes and Coin 5.25 5.60 5.43 6.43 5.94 6.08 6.01 5.66 12.16 21.78 
53 U.S. Coin... ee .50 .50 .60 9.29 10.45 10.19 11.10 13.06 7.74 3.67 
54 Deposit Money: Other Banks! ‘ BR - 2”) 49 99 91 5 99 57 99 9g $18.64 21.91 
55 GOVERNMENT Deposits: Cen. Bk.( 4.21 4.55 5.64 20.42 22.67 21.58 22.57 22.3 3°78 7.7] 
56 Time Deposits: Other Banks... . 1.95 1.62 1.54 3.23 3.52 5.10 4.26 4.50 4.78 5.16 
Prices (1948 =100) 
80 Cost oF LIVING (Tegucigalpa) . 60 60 61 95 97 98 100 105 111 123 


1952 


24. 


52. 
28. 
26. 
2.10 
23. 
7.13 


5.49 


120 





1953 


BALANCE OF PAYMENTS OF HONDURAS (In Millions of Lempiras): 











1949 1950 1951 1952 1953! 
GooDSs AND SERVICES 
Exports, f.o.b.?.. 114.7 120.4 138.0 130.3 145.3 
Imports, f.o.b.. . —75.7 —69.4 —94.2 -—116.4  —107.8 
Trade balance 39.0 51.0 43.8 13.9 $7.5 
Foreign travel —.6 —.6 —.5 —.5 -.2 
Transportation and insurance —8.7 —8.2 —8.5 —8.9 —9.5 
Investment income —36.8 —41.4 —37.5 —26.8 —29.7 
Other services _ —.4 - — Jl 
Total —7.1 4 -3.1 —22.3 —1.8 
PRIVATE FINANCING 
Donations —1.6 —1.8 —1.8 —1.3 —1.5 
Foreign direct investment 10.4 3 24.2 23.8 8.0 
Short-term capital —1.5 5.0 4.3 2.7 f 
Total 7.3 3.5 26.7 25.2 7.2 
NET ERRORS AND OMISSIONS 1.1 3.4 —6.1 -1.7 -3.0 
CUMULATIVE TOTAL 13 1.3 17.5 is 2.4 
OFFICIAL FINANCING 
U. S. grants om 2 3 3 3 
Long-term capital -.9 1.0 —3.0 —3.8 2 
Short-term capital -.5 —8.5 -14.8 2.3 -2.9 
Monetary gold - - — — - 
Total -1.3 —7.3 17.5 —1.2 -2.4 


! Preliminary. 


2 Includes nonmonctary gold. 
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Honduras 
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Jan 


Aug Sept Oct Nov Dec Feb Mar July Aug 


(Lempiras per U. S. Dollar: End of Month) 
02 2.02 2.02 2.02 2.02 2.02 


‘Millions of U. S. Dollars: End of Month) 
.385 28.08 22.265 .10 23.23 23.71 
ll oka aa 11 oan ll 
24.24 22.92 22.14 .99 22.10 22.60 
.92 1.84 1.61 .02 
.65 1.57 1.34 .86 
.27 .27 ae .16 


mow oreo 
sorts sc 


1.62 2.04 


.63 54 -49 34 
.00 25.41 24.35 24.46 


oo 
tr to 


(Millions of Lempiras) 


(Millions of Lempiras: End of Month) 
46.06 44.50 44.20 44.43 45.4: 


4.60 
1.68 


4.61 
1.68 


5.06 
1.67 


7.39 6.3! 
05 1. 


(Millions of Lempiras: End of Month) 


owe 


tr 
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.00 
.80 


122 


3 


.68 


99 


29.22 
2.64 


26 


10. 
10. 


.58 
67 
25 
42 


(Millions 


58. 
32. 


31 
1 


25. 
9. 


6. 


34 
88 
.79 
.09 
46 
29 
26 


121 


3.22 
29.73 
2.64 
27.09 
10.80 
10.55 
25 


of Lempiras: 


58.09 
32. 
31. 


(1948 =100) 


127 


CURRENCY AND Deposits: Currency: Lempira notes and U. S. coin in 
the hands of business and individuals, and Honduran currency in 


the hands of foreigners. 


cludes Government deposits. 


Government 


deposits of the Government with the Central Bank. 
NATIONAL INCOME: National Income: At factor cost (in millions of 


lempiras): 


Deposit Money: X Prior to July 1950, in- 
Deposits: Demand 


Industrial Origin of the Gross Domestic Product: At factor cost 


(in millions of lempiras): 

1938 1948 
Agriculture, forestry, fishing. 76.2 196.8 
Mining, manufacturing, construction ¢ 
Transport, communication, utilities 
Wholesale and retail trade 
Ownership of dewllings 
Public administration and defence. 
Banking, etc., and services. 


1950 


1951 


1952 


= 3 266.6 256.0 
3.5 2 


29. 3 
40.9 
36.2 
11.7 
24.2 


49.6 
30.8 
49.6 
39.3 
13.6 
25.6 





422.1 


475.1 


473.1 


4.04 
28.72 
2.14 
26.58 
11.17 
10.93 
24 


61.61 
35.57 
34.88 
.69 
26.04 
7.70 


6.59 


27.37 ‘ ‘ 27.39 
1.62 ‘ ‘ .67 
25.75 ‘ . “72 
10.59 ‘ ; 3.8: 
10.33 ‘ ‘ 3.70 
.26 ‘ ‘ 13 


End of Month) 


58.80 63. 3.60 
32.40 36.44 41.73 43.71 
25.84 26.08 27.86 29.31 
8.76 7.81 of 38 
5.20 5.29 65. .53 


121 124 128 141 140 


Expenditure on Gross Domestic Product: At 
millions of lempiras): 


1938 1948 1949 


Private consumption. . 117.8 274.9 303. 
General government consumption. 11.6 21.6 26. 


Gross fixed capital formation..... 12.7 39.9 62.5 


Exports of goods and services. 41.2 116.1 118. 
Less: Imports of goods and services —23.5 77.3 88. 


1 
2 
6 
2 
2 
9 
7 


1952 
380.6 
35.1 
73.2 
15.4 
138.1 
129.7 





2 
3 
3 
Increase in stocks. . . 1.4 7.2 3.8 
5 
7 
4 


Total 161.1 382.5 414. 


4 


512.8 


<i 


' Single rate beginning July 1. ? September 30. ? 1934/1938. 
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Iceland 





Exchange Rates 
SELLING RATES 


1 I rer hear ce ee \ 

2 ee Cie erase t = f 
BuyING RATES 

8 PU ek ACs ats 5 i \ 

4 en Ee eee | 


Gold and Foreign Assets 
10 DIRVOOMAS: TAME... ....02 dscns 


11 DE ee ee sis wine os 
12 Foreign Exchange.......... 
18 Foreign Investment......... 


14 OTHER Banks: Foreign Exchange 
PRED ca Gkese sive res <eseees 


Related Data from Other Sources 
16 SHORT-TERM ASSETS IN THE U. S. 


17 CREDIT TO OR FROM (—) EPU.... 


Trade and the Balance of Payments 
VALUE OF TRADE (In Krénur) 


20 a eae 
21 Imports, ec. i. f.. site 
VALUE OF TRADE (in Dollars) 

22 ee eae 
23 Ce 
VOLUME OF TRADE 
24 NI bi ws ixib Sinha om 
25 PN hei cea wae ss 


26 Net SURPLUS WITH EPU AREA... 
Assets of the National Bank 

80 FOREIGN ASSETS ........... 

$1 Domestic LoOANs & INVESTMENTS 


82 ee ee 
83 Official Entities............ 
84 Business and Individuals . 


85 CREDITS TO OTHER BANKS. 
Assets of Other Banks 
40 FOREIGN ASSETS .... 
Currency and Deposits 
50 MONEY SUPPLY......... 


§1 Currency (Gross)... . 
52 Deposit Money (Gross) 
58 TIME DEPOSITs.......... 


54 COUNTERPART FUNDS... 
Government Finance 


60 DEFICIT (—) OR SURPLUS 

61 SS ee ane 

62 Expenditure............ 
FINANCING OF DEFICIT 

63 Net Borrowing... 

64 Use of Cash Balances. 


65 KRONA DEBT.. 
66 FOREIGN CURRENCY DEBT 


Prices 
UNIT VALUE OF TRADE 
80 Exports*.......... 
81 SPRDONES*. . 5.20... 
82 Cost OF LIVING G (Reykjavik) eee 
Production 


90 FISHERIES PRODUCTION 
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* Moving cross weights. 


INTERNATIONAL FINANCIAL STATIsTIC¢g 


1937 1938 1939 '! 1945 1946 1947 1948 1949 


4.442 


4.420 


— 
| wo 


bat pet 
moO 
wor 


18 


48 


30 


31 


— 
| tot 


31 


17 
53 


28 
32 


31 


6.517! 


6.484! 


— bs 
hot 


61 
27 
84 
86 


9 


20. 


one 


c= 
© 
re 


6.505 


6.473 6.473 6.473 6.473 9.318? 16. 26 


(Millions of l 


72.0 


90 


467 
172 

84 
138 


24.2 


388 
183 
205 


898 


2.4 
173.5 
171.1 


5 
1 
23.6 
1 


79 
78 


86 


(Kronur per L 


6.505 


6.505 6.505 


!, S. Dollars: 


1, S. Dollar: End of Year) 


End of Year) 


1950 


35.7 10.2 13.1 7.6 8.2 
1.0 1.0 1.0 1.0 1.0 
8.5 2.7 6.8 2.1 2.7 

26.1 6.4 5.3 4.4 4.6 
2.8 1.3 1.5 6 6 
$8.6 11.6 14.6 8.1 8.7 
5.8 3.65 ia £33 2.1 

(Millions of Kronur) 
291 291 396 289 421 

449 519 458 424 543 
(Millions of U. S. Dollars) 

44.9 44.8 61.0 40.5 30.7 

69.1 80.0 70.6 59.4 38.4 

(1948 =100) 
82 75 100 79 76 
123 127 100 93 71 
aiden ae S. Dollars) 
ae 5, —3.36 
(Millions of Kronur: End of Year) 
231 65 86 67 124 
360 532 583 639 736 
8 84 45 79 108 
89 120 186 141 139 
263 879 402 419 490 
8 23 12 45 
(Millions of Kronur: End of Year) 
18.1 8.2 9.5 5.3 7.6 
(Millions of Kronur: End of Year) 
319 280 338 $21 359 
172 113 182 190 204 
147 166 156 131 155 
$85 897 418 444 460 
— — 2 14 109 
(Millions of Kronur: Year Ending December $1) 
-15.8 -—63.8 -—-60.9 -—61.8 -—48.9 
207.6 254.4 273.2 $810.7 322.9 
223.4 $18.2 $34.2 9872.6 371.8 

11.6 63.6 68.6 63.9 55.0 
4.2 2 —7.6 —2.1 —6.1 

87.2 103.1 169.2 216.6 218.0 
8.1 6.2 19.2 81.9 107.4 

(1948 =100) 
90 98 100 93 138 
79 89 100 100 166 
91 98 x 100 102 122 
(1948 =100) 
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“1951 


44.6 


56.7 


108 
94 


143 


861 
134 
127 
601 

50 


6.9 


408 
204 
204 
468 
230 


—87.6 
447.0 
534.6 


74.9 
12.7 
202.4 
197.8 


170 
214 
154 





1952 


_ 
nnoS 


oo 0O 


N 


| 
_ 
© 


ooo 


a 


174 
219 
173 





1953 


— 
-) a 


| 
He) 
Co en 


255 
1,007 
111 
123 
772 
97 


a6 


693 
221 


172 
201 


172 






VoLUME V 


18.80— 18 


ob 
nom 


-1.0 


116 


987 
145 
114 
730 


91 
5.5 


414 
215 
199 


589 
204 


171 





' Beginni 


‘July /De 


Iceland 


1 
June July 


(Krénur per U.S. Dollar: End of Month) 
16.32 16.32 16.32 16.32 16.32 ‘ , ‘ 
20.55 20.55 20.55 -55 20.55 ; 55 20. 
26.25 26.25 26.25 26. 26.25 26. 


16.26 16.26 16.26 16.26 16.26 ‘ 16. 


18.30— 18.30— 18.30— 18.30— 18.30— 18.30— 
21.1 21.15 21.15 21.15 21.15 21.16 


(Millions of U. S. Dollars: End of Month) 
4 11.9 14.7 16.3 18.1 I. 
r 0 1.0 


1. 
10. 1 
4. 


1.0 
; 13. 


1. 
5. 
12.1 14.9 16. 18. 
5 
3 


—2.7 -2.8 -3. —3.4 


(Millions of U. S. Dollars) 
4.1 6.0 4.9 3.8 
73 7.8 10.5 5.3 


(Millions of U. S. Dollars) 
-.l -.8 —.2 -.2 -—-.6 —-.7 
(Millions of Kr6énur: End of Month) 

184 228 255 285 312 


1,115 1,061 1,007 1,014 1,021 
156 114 111 119 112 
129 130 123 121 120 
830 818 772 775 788 


99 95 97 85 77 


(Millions of Krénur: End of Month) 
8.7 4.0 6.3 7.8 6.2 


(Millions of Krénur: End of Month) 


513 516 508 498 494 
268 265 287 245 238 
245 250 221 253 256 


674 680 693 718 738 
245 250 221 253 256 


(1948 = 100) 


171 s171)=«17l:s172sa71.—sia—ié=«éidTR’:Cié«‘«éiT:Ss«178 


‘Beginning October 12. * Beginning Sepiember 21. * Beginning March 20. ‘Beginning April. * September 30. 
uly /December. 
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India 





1937 1938 1939 \V 1945 1946 1947 1948 1949 1950 1951 1952 1955 


— per U.S. Dollar: End of Year) 


Exchange Rates 
ORE CRAG. cscs esc eesas 


FREE RATES 
2 Gold: In Bars.............. 
3 In Coins (Sovereigns)... 


Gold and Foreign Assets 

BD I BROE  . kon nis aswisicces 
11 Nn en cinkis ames 
12 Foreign Exchange.......... 
Related Data from U. S. Sources 

18 SHORT-TERM ASSETS IN THE U. S.* 
1h Government and Banks..... 
15 Business and Individuals.... 


Trade and the Balance of Payments 
VALUE OF TRADE 


20 1S ee eee 

21 SERMON Iss vig suc a 3 5 a 
VOLUME OF TRADE 

22 ie ire oe uli os awe 

23 SU eee 


Assets of The Reserve Bank 

80 FOREIGN ASSETS ............... 
Domestic LOANS & INVESTMENTS 

$1 ee ee 

Assets of Other Banks 

40 Domestic LoANS & INVESTMENTS 


41 Government*........... 
42 Non-Government. . ers 
8 Ota a ee 


Currency and Deposits 


50 MONEY SUPPLY?... 

51 Currency......... a 

52 Deposit Money..... i 
52a Reserve Bank........ 
52b Other Banks............ 


63 Time Deposits: Other Banks... 
54 Gov’t Deposits: Reserve Bank. . 
565 BANK CLEARINGS®.... 


Money and Capital Market 
70 GOVERNMENT BOND YIELD...... 
71 TREASURY BILL RATE?.... 
72 CALL MONEY RATB®*.. 
SHARE PRICEs ‘ 


78 Manufacturing. .......... 
74 Jute Mills............. 
75 Cotton Mills........... 
76 Tea Plantations. 
Prices 
80 WHOLESALE PRICEs (All Goods) 
81 Jute (Calcutta). . 

UNIT VALUE OF TRADE 
82 Exports (Current Weights) 
83 Tea. 
84 Imports (C urrent Weights) . 


85 Cost oF LIVING 
Production and Employment 
90 INDUSTRY 

91 AGRICULTURAL Propu CTION 


92 APPLICANTS FOR EMPLOYMENT * 


A 


* End of month and year. 
Page 106 4 Weighted average of all bills issued. 
tions and annual averages thereof. 





_ 


— e CO 
— et CO 


— 


> Prior to 1950, data refer to March of following year. 
e Monthly data are averages of Friday quotations. 
® Jucludes employed applicants. 





INTERNATIONAL FINANCIAL STAtisticg 


3.320? 4.768 
aie per Sindeaioas of One U. 's. Dollar at Oficial Cross Rete End of Year) 
7.857 6.348 
oe 7.952 7.102 
(Millions of U.S. Dollars: Last Friday of Year) 
5,179 4,864 xX 3,354 1,729 
274 ‘ 2 247 
4,905 4,590 xX 3,099 1,482 
44 65 
oe 61 
4 
(Millions of Rupees: Year Beginning April 1) 
3,210 6 ) 118 
8,595 ,605 
(April 1948/March 1949=100: Year Beginning April 1) 
114 0 0 ‘ 109 
85 88 
(Billions of Rupees: Last Friday of Year) 
16.67 16.63 X 10.67 .46 
.99 1.622 4.99 .73 
(Billions of Rupees: Last Friday of Year) 
8.52 8.48 X 8.68 -08 

; 3.86 4.04 X 4.26 .23 
1. 4.65 4.44X 4.42 85 

LW 4 
(Billions of Rupees: Last Friday of Year) 

21. 21.28 16.83 
13.% 13.63 .22 
fe 7.65 5.61 
‘ .46 aa 
7. 7.19 5.44 
2 3.31 3.13 
4 4.58 1.75 
4. 5.64 5.09 

(Per Cent: dices of Months) 

; 2.79 .89 
8. .43 .148 
12 .49 2.03 

(1948 = : Average of Months) 

184 72 
210 64 
192 64 
164 82 
73 105 
52 92 

March 1949=100: Year Beginning April 2) 
67 : 5 119 
64 117 
74 129 
79 105 
90 119 
94 95 
384 





© Monthly totals and 12-month averages. 
‘ Prior to 1946 end of month quota- 
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India 


EE E———————E—————————————————————————————————EE——E———————————————_——————— 


1953 1954 
July Apr May 


Apr 


emanate miinianiccainet 
Mar May June Aug Sept Oct Nov Dec Jan Feb Mar 


(Rupees per U. S. Dollar: End of Month) 
4.755 4.763 4.780 4.765 4.765 4.768 4.765 4.760 4.755 4.750 4.750 


(Rupees per Equivalent of One U. S. Dollar at Official Cross Rates: End of Month) 
6.576 6.748 6.497 6.086 6.273 6.267 6.476 6.747 6.910 7.136 6.700 
6.935 7.072 6.950 6.829 6.920 6.814 6.829 6.980 7.178 7.405 7.269 


(Millions of U. S. Dollars: Last Friday of Month) 
1,726 1,716 1,732 1,720 1,738 1,765 1,789 1,812 1,828 1,827 1,825 1,809 
247 247 247 247 247 247 247 247 24 


247 247 7 247 
1,478 1,469 1,485 1,473 1,490 1,518 1,542 1,564 1,581 1,577 1,562 


June July Aug 


4.755 4.755 4.760 4.760 


4.750 4.750 4.773 


6.490 6.598 6.707 
7.041 7.000 6.980 


6.786 


6.529 
7.056 


6.950 


6.609 
6.966 


6,681 
7,027 


1,767 1,752 1,740 
047 "247 ‘247 
1,520 1,604 1,493 


1,745 
247 
1,498 


1,785 
247 
1,538 


1,777 
247 


1,580 1,530 


76 87 89 93 93 95 100 99 97 120 82 85 87 91 
82 84 86 90 89 92 96 96 94 117 79 82 84 88 


3 3 4 3 3 3 4 3 3 3 3 3 3 3 


(Millions of Rupees) 
480 487 §21 446 
455 389 394 399 
(April 1948/March 1949 =100) 
119 119 


410 
518 


494 
466 


408 
401 
102 


121 124 111 101 


94 


7.44 
5.36 


8.24 
3.16 
5.08 


75 


84 82 72 


(Billions of Rupees: 


7.47 7.40 7.50 


5.21 5.18 5.20 


(Billions of Rupees: 
8.12 10 8.04 


8.1 

3.40 

4.70 
-90 


3.34 
4.78 
81 


3.37 
4.67 


1.01 


(Billions of Rupees: 


72 73 73 


Last Friday of Month) 
7.63 7.74 17.85 


6.21 5.88 5.387 
Last Friday of Month) 

8.10 8.39 8.50 
3.36 8.28 3.19 
4.74 5.16 5.81 


17 -70 -70 
Last Friday of Month) 


17.23 
11.26 
5.97 


54 
5.43 
3.26 


1.08 
5.06 


16.70 
10.99 
5.71 
32 
5.39 
3.28 
1.37 
4.71 


16.92 
11.03 
5.89 
42 
5.47 


3.30 


17.15 17.61 17.89 
11.53 11.85 12.01 
5.62 5.76 5.88 
-29 .36 -46 
5.33 5.40 4.52 
3.32 3.26 3.30 
1.09 1.10 1.02 .86 
4.49 5.58 5.09 5.06 
(Per Cent: Average of Daily Quotations) 
8.97 3.99 3.99 3.99 3.99 
2.41 2.42 2.48 2.44 2.49 2.58 
1.69 1.22 1.56 2.06 2.88 2.88 
(1948=100: Average of Daily Quotations) 
67 68 7 73 72 76 


52 52 56 56 54 55 
59 59 61 62 62 66 
68 73 77 85 85 87 


(1948 =100) 

107 106 106 109 

79 85 89 89 

(April 1948/March 1949 =100) 

110 112 113 110 

131 130 134 141 

114 111 112 111 

(1948 = 100) 

110 107 105 106 

(1948 =100) 
123 133 


3.96 
2.39 
1.78 


3.99 


69 
55 
60 
72 


111 
85 


110 
71 


108 
82 


110 
131 
111 


113 


112 
131 
110 


112 


111 
148 
115 


104 


126 127 123 123 131 


’ (Thousands) 
508 522 


493 512 515 534 539 


en RR SR wn RY Nn 


‘Beginning September. * Beginning April. * Beginning January 14. ‘ Beginning September 22. § Effective December 17 


tates subject to minor daily fluctuations. *See CoUNTRY NOTES. 7 Exclusive of overland trade. * Less than 12 months. Page 107 








Indonesia 


Exchange Rates 
OFFICIAL SELLING RATES 


\non-dollar........... 


1 Basic Sr 


2 a a 
Basic with Tax® 


3 Class II Imports....... 
4 Class III Imports...... 
3 Class [IV Imports....... 
OFFICIAL BUYING RATES 
: “eee 
7 Se 
CurB RATES 
8a Notes: U. S. Dollar . 
8b Australian Pound .... 
8c Netherlands Guilder .. 
8d Pound Sterling....... 
8e Gold: In Bars 
Gold and Foreign Assets 
10 BANK INDONESIA-EXCHANGE FUND 
11 RO ho oe Bese tas fe 
12 Foreign Exchange. . 
18 Of which: Exchange Fund. 
14 OTHER BANKs: Foreign Exchange ° 
ey NN aN aa at a ig 
16 EXCHANGE FUND: FOREIGN 
SRO nce sce seas 
Related Data from U.S. Sources 
17 SHORT-TERM ASSETS IN THE U. S.° 


18 Government and Banks..... 
19 Business and Individuals... . 


Trade and the Balance of Payments 


VALUE OF TRADB (In Rupiah) 
(IRR RE aa ae eran 
Imports. ec. 1. f... 

VALUE OF TRADE (In | Dollars) 
Exports... 
Imports, ec. i. f.. 

VoLUME OF EXPORTS — 


20a 
20b 


22 oe ch Gdawens 
23 Re eta ge Na 
24 Ere ig A 


Assets the Bank Indonesia 

SD FORALL ABORTS................. 
$1 FOREIGN ASSETS............... 
82 Domestic LOANS & INVESTMENTS 
33 Government.......... sisi 
34 Business and Individuals... . 
Assets of Other Banks 

40 ToTat ASSETS......... 

41 FOREIGN ASSETS....... 

42 Domestic LoANs & INVESTMENTS 


43 Government............ 
4h Business and Individuals... . 
OE ae 


Currency and ianiaini 


50 MONEY SUPPLY.............. 
51 Currency .. 


52 Deposit Money PeaGets anaes 
53 Bank Indonesia.... . 
53a Business & Individ.. 
53 Foreigners......... 
54 Other Banks..... 

54a Business & Individ.. 
546 Foreigners... . 


55 Time Deposits: Other Banks... . 
56 Gov’T Deposits: Bank Indonesia 


Money and Capital Market 
70 GOVERNMENT BOND YIELD4. 


71 SHARE PRICEs (General)4........ 


*Plus, for dollar transactions from February 4, 1952 to December 31, 1953, the differential between dollar and non-dollar rates 
shown i in line 1. 
and year. 
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1937 


1.80 


995 
515 


548 
283 


100 
208 
2958 


120 
67 


59 


4201 
24010 
1801° 


3.33 
162 


4 Guilder prices in Amsterdam. 








1938 1939 1945 1946 1947 1948 1949 1950 1951 1952 
(Rupiah per U. S. Dollar: End of Year) 
1.84 1.88 — 2.661 2.66 2.66 3.812 3.81 3.81} ae 
a a _ _ -_ = —} 11.435 11.43 aa 
19.00 
+ — -- — — — — — -{ 22.896 
34.346 
1.84 1.88 — 2.651 2.65 2.65 3.792 3.79 3.79} aap 
— — — — —- — a 7.565 7.56 = 
(Rupiah per Equivalent of One U. S. Dollar at Official Cross Rates: End of Year) 
12.50 24.25 14.50 16.50 22.00 
9.15 21.99 11.838 138.62 17.86 
4.64 14.938 18.02 15.10 19.38 
8.31 22.50 12.86 138.57 17.86 
be ease 20.22 39.55 26.383 28.19 30.88 
(Millions of U. S. Dollars: Last Wednesday of Year)» 
72 89 2058 1978 207° 201 356 511 314 
65 70 pages 2018 1808 178°® 178 209 280 235 
7 19 ea 48 178 29° 23 147 231 79 
_ — ies Pune staat ee 16 103 148 20 
90 60 115 81 77 
297 261 472 592 391 
-- — ee i eek jens 52 76 66 77 
114 127 69 41 16 115 141 61 
ee eee ae pete Duras 113 140 60 
2 1 1 
(Millions of Rupiah) 
693 778 155 339 1,045 1,503 
500 492 281 810 1,230 1,699 
(Millions of U. s. Dollars) 
381 415 58 128 394 527 800 1,258 916 
275 262 106 305 464 579 440 842 924 
(1948 =100) 
70 86 — 53 66 100 98 160 184 173 
65 97 aes 27 52 100 94 96 95 106 
233 222 sashes 21 63 100 130 116 217 142 
(Millions of Rupiah: End of Year)» 
2968 3338 9788 1,0998 1,5229 1,962 4,407 4,903 7,682 
128 167 5438 5218 5479 559 41,3849 1,939 1,780 
64 62 3088 3418 8819 1,341 2,960 2,870 5,759 
3 3 aa 2368 2558 7839 1,271 2,776 2,330 5,028 
61 59 Ege 728 858 989 70 184 540 732 
(Millions of Rupiah: End of Year) 
sa ie alos baie pres .... 1,902 1,844 1,696 2,391 3,375 
239 230 437 308 879 
315 553 533 1,717 1,729 
147 320 35 64 37 
168 233 498 1,653 1,692 
ee ee 535 597 736 375 630 
(Millions of Rupiah: End of Year) 
2,319 2,828 3,310 4,892 5,182 6,719 
1,094 1,463 1,747 2,582 ,3828 4,349 
1,225 1,865 1,568 1,810 1,804 2,870 
321 339 526 525 551 
ati it ma ne 530 
1,044 1,224 1,284 1,279 1,818 
Saas eet fon eo 1,724 
ee 94 
wr 95 85 
or os 192 497 498 582 
(Per Cent: a of Months) 
3.05 3.82 3.08 3.42 3.52 3.50 8.50 4.28 4.10 
(1948 =100: Average of Months) 
130 113 8211 83 100 86 73 66 56 


1 Beginning March 7. 








> Data through 1942 last Saturday of year; from 1949 through 1951 last Wednesday of year. 
2 Beginning September 21. 


eEnd of month 
8 Separate dollar and non- 
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1953 


11.44 
11.70 


15.267 
22.89 
34.34 


11.36 
11.58 


25.25 









VOLUME \ 
LA 


——— 


Mar 


11.44 
11.70 


15.26 
22.89 
$4.34 


11.36 
11.53 


26.25 
22.32 
22.80 
21.43 


87.55 


287 
208 
79 
31 
65 
352 


63 


dollar az 
(prior to 
12, 1949 









Apr 






































































May 


953 
44 11.44 11.44 11.44 
10 11.70 11.70 11.70 
261 15.26 15.26 15.26 
99 22.89 22.89 22.89 
“34 94.34 34.84 34.34 
96 11.36 11.36 11.86 
“59 11.58 11.53 11.58 
95 26.25 25.75 23.50 
~ 22.92 22.82 20.98 
"0 22.80 22.42 21.38 
m3 21.43 21.60 20.09 
0 97.55 35.88 35.21 
- 287 299 312 
ia 208 208 207 
er 79 91 105 
. 31 $4 020s 4 
Pn 66 ~=—s«60 57 
276 
96 
39 
7 66 = 68 58 
2 
7% 7 65 
20 5 CiMts«éGD. 
53 
176 
56 9 73 9 
01 113 105 = 49 
26 
‘ 8,264 8,009 9,628 
és 1,705 1,847 %3,547 
97 6,487 6,097 6,960 
33 5,978 5,486 6,368 
98 509 611 = «98 
[35 
3,693 3,527 3,472 
18 738 ©6689 = 654 
25 1,754 1,901 1,957 
367 25 25 25 
25 1,729 1,876 1,982 
42 1,041 748 672 
12 
| 7,276 7,016 7,047 
42 4,664 4,695 4,857 
18 2,612 2,321 2,191 
24 621 707 641 
08 601 685 620 
87 > ss 
21 1,990 1,614 1,550 
16 1,883 1,609 1,444 
82 108 106 106 
34 80 94 112 
19 590 692 6598 
14 
is 3.67 3.56 3.48 
62 68 64 
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June 





11.44 


11.70 








59 
74 


154 
91 
100 


7,688 
3,233 
4,368 
3,777 

591 


3,422 
610 
1,974 
25 
1,949 
627 


7,204 
5,021 
2,183 
627 
606 
21 
1,556 
1,445 
111 
117 


597 


3.42 
67 








-—— 1953 —$$ $$ cr —_—— 1954 
July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June 





(Rupiah per U. S. Dollar: End of Month) 


11.44 11.44 11.44 11.44 11.44 11.44 
i170 11-70 11:70 11:70 11.70 iL.7oy 14-44 11.4 11-44 11.44 11.44 11.44 


15.26 15.26 15.26 15.26 15.26 15.26 15.26 15.26 15.26 15.26 15.26 15.26 
22.89 22.89 22.89 22.89 22.89 22.89 22.89 22.89 22.89 22.89 22.89 22.89 
84.384 34.34 34.34 34.34 34.34 34.34 34.34 34.34 34.34 34.34 34.34 34.34 


11.86 11.36 11.36 11.36 11.36 11.36 
1188 11.88 11:88 11,88 11.88 11.ea¢ 22-86 11.86 11.36 11.36 11.36 11.36 


(Rupiah per Equivalent of One U. S. Dollar at Official Cross Rates: End of Month) 
27.50 28.50 30.00 30.00 28.00 25.25 26.50 26.62 26.25 24.50 24.12 
23.44 24.78 25.44 25.89 24.33 21.87 21.87 22.32 21.65 20.76 20.31 
24.22 25.18 26.03 26.50 25.84 24.70 24.89 25.08 25.46 25.84 26.79 
21.96 22.85 28.938 24.46 23.57 21.78 23.57 24.46 24.28 23.57 23.03 


86.73 87.01 38.48 38.44 36.55 35.10 85.44 34.77 34.383 34.66 35.88 
(Millions of U. S. Dollars: Last Wednesday of Month) 


249 232 222 198 210 212 205 197 189 168 166 157 
177 168 162 149 149 145 98 98 98 81 81 81 
72 65 60 49 61 67 106 99 91 87 85 76 

14 12 15 13 15 18 15 30 22 18 24 27 

54 53 58 57 55 64 60 53 51 52 52 55 

285 280 265 276 264 220 212 














96 130 





71 83 101 





17 













34 34 39 76 65 
38 82 34 34 33 37 74 73 67 63 63 57 
1 1 1 2 2 2 2 2 2 2 





(Millions of Rupiah) 


'" “(Millions of U. S. Dollars) 
77 63 71 61 


60 69 62 70 59 
80 66 67 67 58 57 59 53 66 57 50 59 


80 60 81 











169 165 151 189 186 204 
129 79 136 104 114 125 117 99 42 12i 74 96 
158 148 143 185 157 157 103 126 116 102 183 107 

(Millions of Rupiah: End of Month) 

7,656 7,662 7,932 8,014 8,156 8,349 8,689 8,739 9,059 9,170 9,458 9 

2,860 2,688 2,521 2,226 2,310 2,397 2,362 2,297 2,143 1,897 1,860 1 

4,708 4,984 5,294 5,698 65,7384 5,833 6,198 6,311 6,806 7,171 7,497 7 

4,097 4,296 4,812 4,946 5,186 5,398 5,762 5,799 6,265 6,581 6,869 7 
612 638 482 751 548 435 436 512 540 590 628 

(Millions of Rupiah: End of Month) 
8,429 3,467 3,552 38,683 3,780 3,918 3,989 3,847 38,886 3,833 3,876 4,085 


616 602 658 645 622 725 680 601 582 591 588 27 
1,971 1,980 1,932 1,872 1,897 1,867 1,835 1,931 1,981 2,040 2,097 2,004 
25 25 25 25 25 25 25 25 25 25 25 25 


1,946 1,955 1,907 1,847 1,872 1,842 1,810 1,906 1,956 2,015 2,072 1,979 

612 631 714 897 975 912 1,060 897 850 758 696 992 
(Millions of Rupiah: End of Month) 

7,218 7,270 7,467 7,464 7,501 7,642 7,806 7,703 8,014 8,083 8,510 8,814 


4,977 5,023 5,084 5,093 5,080 5,218 5,257 5,233 5,335 5,534 6,123 6,115 
2,242 2,246 2,383 2,372 2,421 2,424 2,549 2,470 2,679 2,549 2,387 2,698 


562 517 559 483 472 508 539 587 729 725 556 649 
542 498 536 461 450 487 512 566 709 701 546 640 
21 20 23 22 22 21 27 21 20 24 10 8 


1,679 1,729 1,824 1,889 1,948 1,916 2,010 1,884 1,950 1,824 1,831 2,050 
1,558 1,626 1,719 1,778 1,829 1,782 1,884 1,758 1,820 1,683 1,720 1,936 


101 103 106 111 120 134 126 125 130 140 111 114 
118 108 106 109 111 119 130 129 118 104 119 131 
603 608 608 611 614 614 614 616 616 617 618 623 


(Per Cent: Average of Wednesday Quotations) 

8.24 8.89 8.24 38.18 98.18 83.20 8.15 3.28 38.48 3.83 3.10 3.06 
(1948 =100: Average of Daily Quotations) 

75 74 72 73 74 75 81 87 80 83 84 83 


(Continued on following pages) 


dollar area rates established February 4. 4 Beginning October 27. 5 Beginning March 14. 6 Beginning August two rates 
(prior to October 22.86 and 34.29). From February to August single rate of 19.43. 
12,1949. 10 As of end of March 1938. 


11 Less than 12 months. 





7 Beginning January 23. ®March. ° January 


July 


11.44 


15.26 
22.89 
34.34 


11.36 


166 
81 
85 
40 


80 


3.28 
87 


Indonesia 


Aug 


11.44 


15.26 
34.34 


11.36 


182 


101 
67 


3.16 
87 
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Iran 






Exchange Rates 
PRINCIPAL RATES 

















OTHER RATES 
3 Selling... 





























Gold and Foreign Assets 

10 NATIONAL BANK............ 

11 te ee i ek 
12 Foreign Exchange.......... 
Related Data Reported by U.S. 

13 SHORT-TERM ASSETS IN THE U. S.* 
14 Government and Banks. . 

15 Business and Individuals... . 









































Trade and the Balance of Payments 
VALUE OF TRADE 

















20 Total Exports... 2 
21 Of Petroleum 1 
22 Total Imports, ec. i. f.. . 1 
23 By Oil Companies 








24 O11 COMPANY PAYMENTS TO IRAN ° 


Assets of National Bank and Other Banks 
80 FOREIGN ASSETS ....... 





























Currency and Deposits 





























SS Tae Derosyms................ 
54 GOVERNMENT DEPposITs 


55 BANKERS’ DEPOSITS 
BANK DEBITs 4 

































































56 To Deposit Money....... 
57 To Government Deposits 
Prices 

80 WHOLESALE PRICEs (All Goods) °. 
81 EEN CEDDIS., . 4... 5500005000 
82 ee 
8&3 SOONG SDOUS.........55.... 
63 Cosr or Lavao............... 
Production 








90 CRUDE PETROLEUM PRODUCTION 














1 January—September. 





1 Selling........ ; 16. 


2 Buying eats he eee Mewes 16. 


81 Domestic LOANS & INVESTMENTS z. 


82 GFovermment.......0.c.0.s. 
83 Official Entities............ 
34 Business and Individuals... . 


50 MONEY SUPPLY................ i 
51 ee. nes whe dein 
52 Deposit Money............ 


* End of month and year. 


1937 


Prices 

WHOLESALE PRICES 
80 NS i i si 59 
81 SON So oe ee kik ioe ies IO 16 
82 RETAIL PRICEs (Food in Djakarta) 
Production 
90 CRUDE PETROLEUM............. 168 


1938 1939 ‘! 1945 1946 1947 1948 1949 


(1948 =100) 

41 Mm eee ie Ss 10 91 
MN kets? cages keae 71 100 80 
ere ee 179 100 97 

(1948 =100) 
171 183 22 6 26 100 137 





40 


30 


84 


56 
.88 
.38 
-42 
.28 





2 July. 


1950 1951 
(Rials per U. S. Dollar: End of Year) 
17.50 17.113 60.00 53.25 66.50 54.50 40.004 )48-75° | gq. 756 

é.o Se ° 00.40 ot 04.0 ° } 40.00 ( . 

17.40 17.003 59.50 52.75 66.00 54.00 39.504 139.20 t 64.258 
l 
(32.50 32.50 32.50 32.50 32.50 82.50 32°80 
: ~- (82.00 32.00 32.00 32.00 32.00 32.00 32.00 
(Millions of U. S. Dollars: March 20 of Following Year) 
87 42 226 238 246 273 243 252 190 
26 26 127 149 142 140 140 139 138 
12 16 100 90 104 134 103 118 52 
18 18 1112 23 7s 20 25 
si c agi 14 19 
| 7 
(Billions of Rials: Year Beginning March 21)» 

2.44 2.50 1.32 10.64 12.36 19.01 Mike 25.75 11.23 

1.78 1.68 5.61 8.05 9.99 17.14 15.39 22.18 6.84 

1.32 1.07 3.72 4.95 5.78 5.48 9.30 6.98 7.23 
.60 .43 .75 1.08 1.13 1.20 2.98 91 .26 
a 32 73 .93 .92 1.19 lee 1.49 

(Billions of Rials: March 20 of Following Year) 
.62 .69 7.83 7.78 7.92 8.79 7.80 8.09 6.11 

2.55 3.80 8.11 8.4514 9.17 10.18 10.96 13.02 14.61 
762 1.60 5.28 5.4514 6.33 6.48 6.11 6.40 7.68 
.49 .49 .62 —i4 .46 .38 .38 1.36 1.79 

1.44 1.7. 2.382 3.00'4 $8.38 4.31 4.47 5.28 5.14 

(Billions of Rials: March 20 of Following Year) 

1.79 2.25 11.08 11.3914 12.25 12.44 12.28 13.83 14.15 
.83 .94 6.10 5.9214 6.58 6.29 6.03 7.02 6.81 
.96 1.32 4.98 5.4814 6.67 6.15 6.24 6.80 7.34 
42 .66 .46 4514 .50 .45 .46 .54 .56 
.60 .87 1.56 1.60!4 1.48 1.78 2.08 1.83 1.50 
.07 ll .69 .6314 .60 .62 1.07 1.04 1.10 

9.34 9.32 
Ag na = tateig tts 3.11 3.79 
(1948 =100: Year Ending December) 
17 19 89 86 2 100 93 79 89 
17 19 94 83 86 100 101 83 88 
18 20 75 87 96 100 86 72 83 
17 20 117 94 101 100 96 89 106 
15 16 101 90 91 100 109 89 93 
(1948 =100: Year Ending December) 


38 77 81 100 108 











8’ Beginning November 21. 


1950 


1937 1938 1939 1945 1946 1947 1948 1949 


508 
188 


113 


148 


¢ Year ending December 31. 


1951 


792 
206 


189 


172 


¢ Teheran. 


1952 


568 
205 
199 


197 


1952 
87 


84 


32.50 
32.00 





1953 


1 


44] 
293 


211 





953 


25 sis 
86.75} 90-50 
01 


8354p 87-10 
41.00} 91 


205 
137 
67 


amr 


+b 1937 and 1938, years beginning June 21. 
Page 110 ending about 20th of month and 12-month averages of years ending on March 20 of following year. 
4 Stabilized beginning September 13. 


4 Totals of months 
5 Rate established in August; 


VOLUME V! 


89.00 10 
88.50 10 
85.68 10 
85.20 § 
90.00 — 106 
$2.50 


86.63 — 101 
32.00 


173 
137 
36 


e----———— 


stabilized 
41.50 anc 
hing Dec 
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ee 


: ——____———— 1954 —_—__—__—__— 
July Mar Apr May June July 


(1948 = 100) 
418 392 441 403 474 518 564 
255 276 276 ‘ 300 272 249 266 
218 214 224 219 219 220 220 
(1948 = 100) 
239 223 259 


lran 


195 SFO 1954—_________—___—__—_ 
Mar April May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 


(Rials per U. S. Dollar: End of Month) 


89.00 105.00 106.00 r 5 5 
88.50 103.00 10500100. 508 100.50 98.509 96.5019 96.50 96.50 90.507 90.50 90.50 90.50 90.50 90.50 90.50 90.50 84.50 


85.68 100.88 101.82 - 
85.20 98.98 100 80t 96.608 96.60 94.709 92.801992.80 92.80 87.107 87.10 87.10 87.10 87.10 87.10 87.10 87.10 82.00 


90.00— 106.00 — 107.00 — 101.50— 101.50— 99.50— 97.50— 97.50— 97.50— 91.50— 91.50— 91.50— 91.50— 91.50— 91.50— 91.50— 91.50— 80.00— 
2.50 $2.50 $2.50 32.50% 32.50 32.50% 32.50! $2.50 932.50 32.507 32.50 32.50 32.50 32.50 32.50 32.50 32.50" 41.50 
86.68— 101.83— 102.77— 97.55— 97.55— 95.65— 93.75— 93.75  93.75— 88.05— 88.05— 88.05— 88.05— 88.05— 88.05— 88.05— 88.05— 79 og 
32.00 32.00 32.00 82.00% 32.00 32.00% 32.00! 32.00 32.00 32.007 32.00 32.00 32.00 32.00 32.00 32.00 32.00% ‘°- 
(Millions of U. S. Dollars: About 20th of Month) 


173 173 172 171 168 172 184 185 180 186 181 193 205 198 191 183 182 
137 137 137 137 137 137 137 137 137 137 137 137 137 137 137 137 137 
36 36 35 34 30 35 47 47 43 48 44 56 67 61 54 46 44 


19 17 18 20 23 31 47 43 44 42 41 48 45 39 34 29 
13 10 11 12 14 22 37 34 36 34 33 40 38 32 26 21 
7 7 8 9 9 10 9 8 8 8 8 8 8 8 7 


(Billions of Rials: Month Ending the 20th) 
.65 .58 .88 .87 .93 .96 
.03 .04 — .03 .02 Sas 
.04 1.27 1.59 1.60 1.538 2.14 
.02 .02 .02 .06 .01 a 


(Billions of Rials: About 20th of Month) 
.93 5.94 5.80 5.97 5.83 6.22 
55 21.80 21.89 22.73 22.59 22. 
.82 10.25 10.22 10.35 10.51 10. 
48 65.61 5.56 6.17 §.77 5. 
.75 6.94 6.11 6.20 6.31 6. 


md 
anor ol 


(Billions of Rials: About 20th of Month) 
20.31 20.77 20.68 20. 
9.61 9.59 9.44 9. 
10.70 11.18 11.24 11. 
.64 .65 .66 
3.23 3.39 3.23 


we 61.8 -94 


-_ 89 
oeo 


— bo 


10.80 12.43 12.63 
4.62 4.87 4.62 4.97 


(1948 =100: Year Ending December) 


_ 
~e 


122 
113 
123 
146 
110 


128 
119 
129 
152 


114 


129 
123 
128 
151 


117 


(1948 =100: Year Ending December) 
5 6 4 4 7 


stabilized beginning November 11. 6 Fluctuating rate beginning December. Through June 24: 40.00 and 48.75; June 25-December: 
41.50 and 47.25. 7 Beginning December 22. * Effective June 28. % Beginning August 10. '° Beginning September 29. '! Begin- 
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hing December 4. 12 September 30. !3 Beginning April 1953 includes value of certificates. '4 April 20, 1947. . 
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1937 1938 1939 1945 1946 1947 1948 1949 1950 1951 1952 1953 ; 
Exchange Rates (U. S. Dollars per Dinar: End of Year) 
DE MNMNRN race ss Waar >a 4.999 4.642 4.030' 4.030 4.030 4.030 4.030 2.8007 2.800 2.800 2.800 2.809 
Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) 
10 NATIONAL BANK............... 25.8 22.0 24.1 176.4 179.5 157.5 138.9 98.4 117.3 113.7 129.4 180.8 
11 Foreign Exchange........ — — 4.4 12.4 8.2 3.9 3.8 Pe 25.4 22.1 38.0 80.7 
12 ene eee _— — Te Pe Shee east se cdima 7.9 25.4 20.2 34.0 75.3 
18 SNE: 5 b.65 99 ea nssese ~— —_— et Pin as wee ea — -- 1.9 4.0 5.4 
1h Foreign Investments: Sterling 25.8 21.9 19.7 164.0 171.4 158.6 185.1 90.5 91.9 91.6 91.4 100.1 
OTHER BANKS 
15 Foreign Exchange.......... sa Pt ns hats ts on pane sae 23.4 23.1 27.6 42.8 52.2 
16 SE Sm a. a0 se nad ie hess as sia peuea te 22.5 21.1 24.8 40.6 49.0 
17 NaN ti ota anc ete ee Sita oo Seas at are 1.0 2.0 2.8 nae 3.2 
Pe RN cu aL lik eo so bivhie as. ee Hecate 121.8 140.4 141.8 172.2 233.0 
Related Data from U. S. Sources 
19 SHORT-TERM ASSETS IN THE U. S. rae pede eat 3.2 3.5 3.58 3.0 X 1.6 2.9 12.9 14.1 13.8 
Trade and the Balance of Payments 
VALUE OF TRADE (Millions of Dinars) 
20 Total Reports. <....502.6%5%- 15.8 14.0 13.2 20.8 24.0 28.7 20.0 26.5 50.3 66.1 102.9 145.4 
21 By Foreign Oil Companies. 10.2 10.3 9.4 10.7 10.8 14.0 11.4 14.1 28.7 $7.1 83.0 125.6 
22 Total Imports, c.i.f.......... 9.6 9.4 8.2 18.9 28.1 39.9 45.5 40.5 37.6 51.0 61.8 68.7 
23 By Foreign Oil Companies. 4 1.0 4 6 2.4 5.0 9.3 10.3 8.4 8.7 14.4 13.2 
VOLUME OF EXPORTS (1949 =100) 
24 Oe Se eee 111 112 102 117 118 118 82 100 164 215 479 726 
25 te Ua as te nish i 88 50 64 74 78 83 raid 100 142 135 104 150 
26 Se ee Ne gta nial asd 5 145 141 113 117 158 172 187 100 161 259 185 192 
Assets of the National Bank (Millions of Dinars: End of Year) 
$0 FOREIGN ASSETS............... 5.2 4.7 6.0 43.8 44.5 39.1 34.5 $5.1 41.9 40.6 46.2 64.6 
DomEsTIC LOANS & INVESTMENTS. 
$1 Government............... - - - -- - : 3.2 4.6 4.8 3.3 5.4 
Assets of Other Banks (Millions of Dinars: End of Year) 
40 FOREIGN ASSETS............... ee ia 1 


DoMEsTIC LOANS & INVESTMENTS. 


© Arwe 
DOOD w 






PRIS re rie ee nts cg Mien dee Se ; gi. ets gets nr 

Currency and Deposits (Millions of Dinars: End of Year) 

50 Money SUPPLY................ 6.7 6.3 7.4 57.8 56.4 50.5 49.3 X 47.3 49.3 0 9 52.6 
51 I st et ice hs te % 5b 5.0 4.6 5.9 41.5 39.8 35.2 34.7 X 32.6 34.5 $2.2 30.0 34.3 
52 Deposit Money: Other Banks Lee 1.6 1.5 16.3 16.6 15.3 14.6 14.7 xX 14.8 14.8 14.9 18.3 
53 TIME Deposits: Other Banks... . 7 6 5 3.8 3.4 2.8 1.4 1.8 8 9 8 1.6 
54 Gov't Deposits: Other Banks.... ea ae siete t Rises ae outa baa ee 6.2 10.5 15.6 19.9 

BANK DEBITS» 

55 To Deposit Money......... pet a cee ee oe etn oe 15.3 15.7 20.2 18.7 21.5 
56 To Government Deposits... . eke ee 56 has Saves ae eae a toe 5.3 5.0 5.3 7.5 9.5 
Prices (1949 =100) 

80 WHOLESALE PRICEs (All Goods). . eee ee 224 109 104 114 121 100 103 112 116 96 
81 Export Goons: Barley °........ 24 25 19 108 124 139 Nae 100 116 176 163 108 
82 OT ae 23 21 29 86 95 92 86 100 90 73 85 74 
83 Cost oF LIVING (Baghdad)...... Roe ee 19 108 105 111 125 100 91 98 104 91 
Production . (1949 =100) 

90 CRUDE PETROLEUM....... ee 105 106 97 113 151 xX 116 84 100 159 205 451 680 




















Population! 1941--- ---.-+++- 8.7 million of the Iraq Petroleum Company, obtained by applying the approxi- 

IRAQ EON 22% erceewes 5.1 enliiion mate commercial price of crude petroleum to reported me 
s lati ‘ : . export data. Export figures for 1943, 1944, and 1945 include 

ee el hot ci ar oe oe ar eoatine exports to the British Army valued at 4,015, at 2,668, and at 2,085 
Departments Prior to 1949 holdings of the ‘Currency onal thousand dinars, respectively. Imports: General imports including 
Siestiermn Aesets tn the U. &.: Deposits andl ether sient iene all arrivals for 1936/1939; thereafter imports for home use. Total 
assets held for Iraqi account as reported by 1S & eeties bn thn Sow imports include imports by oil companies under franchise. Volume 


ae ee : ; . of Exports: In thousands metric tons in 1949: Petroleum, 3,701; 
York Federal Reserve District. X Prior to 1949 deposits only Barley, 326; Dates, 131. Balance of Payments: See Country Notes. 
TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: All data ex- 


clude silver. Total Exports: Published export totals are adjusted ASSETS OF THE NATIONAL BANK: Foreign Assets: Prior to 1949 holdings 
by the inclusion of estimates of the value of crude petroleum exports of the Currency Board. 














* Baghdad. > Monthly totals and 12-month averages. 





© Unit value of exports. 
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VOLUME \ 


ASSETS 
incl 
not 
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CURREN( 
refer 
dina 
depo 
dem: 
Gov 
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' Beginn 
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1953 - SS 1954 
Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Apr May 


(U.S. Dollars per Dinar: End of Month) 
2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 2. 2.800 2.800 


(Millions of U. S. Dollars: End of Month) 


132.2 154. iH 155.5 154. 0 166.2 162.7 188.1 185.6 180.8 200.5 191.4 -6 211.6 206. 
40.8 63.5 64.1 63. 6 8 M1. 87.9 85.4 80.7 100.4 91.3 -5 111.5 105. 
36.8 : 59. . ° ; 66.1 > : 80.0 75.3 96.2 86.5 -2 106.9 102. 

4.0 : 5. : ° 5. 5.5 5.4 4.2 8 5. 5. 3. 
91. ° 91. ; ; i 91. 100: 3 100.2 100.1 100.1 1 100.1 100. 


55. : ‘ . ; : ° 55.9 , ° 61.1 62. 58. 
52. ; ; ; : . ° ° : . 58.2 ‘ ‘ 59. 55. 
‘ ; 1. ‘ ; ‘ . 3.0 2.9 : 3. 3. 2. 
244.0 241. 6 : 274. 


(Millions of Dinars) 

18.1 12.5 12. 

10.6 10.9 10. 
6.0 5.6 6. 
8 oS ; 
(1949 =100) 

738 754 755 
152 136 91 
605 280 215 


(Millions of Dinars: End of Month) 
67.2 66.3 64.6 71.6 


o 
4 


5.5 5.5 5.4 5.4 


(Millions of Dinars: End of Month) 
22.6 21.6 21.8 24.8 25. 


a. ; 17.0 16.8 17.6 18. 
1.3 1.3 1.3 | 1. 
15.8 15.7 15.5 16.4 17. 


12.8 12.2 12.8 12.1 9. 


(Millions of Dinars: End of Month) 


50.5 651.4 52.6 ‘ 55. . ‘ 57. 
33.6 : 34.3 ‘ 36. ‘ ‘ 37. 
16.9 ‘ 18.3 ; 19. ‘ : 19. 


1.5 1.6 ‘ 1. “ ‘ ae 
23.2 : 19.9 ‘ 21. a ‘ 20. 


— DO 


— 
“JF co OS 
“ocr on 
— 

“A NK or 
onro 
lil eed — DD 
to wero 
NAS CO 
oe — DO 
no he © 
CcCown a 


48. 
32. 
16 
1 
8 
9. 
8. 


pO 
AF Ane 


nw SGorDE 
mcoOCl 


mogul 


6 
4 
2 
0 
i 


_ 
_ 
hm on ROCOm 
or NNO 
wn nS » @jor 


no 
nd 


— 


. ‘ 25.9 , 21. . ; 26. 
11.2 10.8 10.6 : 10. ; : 10. 
(1949 =100) 
98 94 95 95 92 89 91 93 94 


113 108 104 102 104 98 ere 
66 67 66 68 101 81 76 72 70 67 


94 92 #91 ~~ 87 86 85 86 87 89 = 90 "98 
(1949 =100) 
661 701 688 #709 717 «+710 # 701 # «676 +~# 713 706 649 715 748 


on or ANS 


DO 

nd 
ao 
DO 
bom 
= DO 
om 


S © 
no > 
o© 
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ASSETS OF OTHER BANKS: The Other Banks are all commerical banks Bank Debits: To Deposit Money: Total withdrawals by private 
including branches of foreign banks. Foreign Assets: Include items customers from demand deposits including savings accounts with 
not included in line 15. Cash: Currency and deposits with the Other Banks. To Government Deposits: Total withdrawals by the 
National Bank. Cesena one yn Maer ogg: we Coase and — pe 

CURRENCY AND Deposits: Currency: X Prior to September 1949, data accounts with the Other Banks. In 1949 and 1950 includes a sma 
refer to total issue of notes and coin. These amounted to 36.9 million amount of withdrawals by private customers. 
dinars in December 1949. Deposit Money: Demand and savings PRICES: Unit Value of Exports: In dinars per metric ton in 1949: Barley 
deposits. Beginning January 1954 includes a small amount of 16.2: Dates, 22.5. 
demand deposits with money changers (sarrafs). X Prior to 1950 oo ree 
Government deposits are included. Time Deposits: Fixed deposits PRODUCTION: Crude Petroleum: X Data from 1937 to March 1947 
only. X Prior to 1950 Government deposits are included. Govern- represent production of the Iraq Oil Company; thereafter, total 
ment Deposits: Demand and time deposits of the Government, production. Output in 1949: 4.1 million metric tons. 
government departments and municipalities with the Other Banks. 


LL 


' Beginning September. 2 Beginning September 20. 3 September 30. 4 December 1938/August 1939. 











Ireland 





1937 1938 1939 ‘) 1945 1946 1947 1948 1949 1950 1951 


Exchange Rates 

PRR BRATE, .. ... 66. ce swans 
Gold and Foreign Assets 

> Coeemeas, PRAM... 2.1.0.2 .20050% 


11 Reh cekicane hen enss 
12 NT ckckh beanie heres 


1$ OTHER BANKS: Foreign Assets. . . 

PRN Seb one 5k kes sidings 

Related Data from U.S. Sources 

15 SHORT-TERM ASSETS IN THE U. S. 

Trade and the Balance of Payments 
VALUE OF TRADE 


20 re pit at 

21 SS a 
VOLUME OF TRADB 

22 7 eee 

23 eee 


Assets of the Central Bank 

30 FOREIGN ASSETS ............... 
Assets of Other Banks 

40 FOREIGN ASSETS............... 
41 Domestic LoANs & INVESTMENTS 


42 Government............ 4 
43 Non-Government..... 
eee ee 


Currency and Deposits 

50 MONEY SUPPLY. . ; 

51 Currency (Gross) 
52 Deposit Money: Other Banks 
68 Time Deposits: Other Banks 

54 GOVERNMENT DEPOSITS. . 
55 BANK DEBITS?.. 
Government Finance 

60 DEFICIT (—) OR SURPLUS 


61 Revenue.... 

62 Expenditure............... 
FINANCING OF DEFICIT 

63 Net Borrowing............ 

64 Foreign Grants Received.... 

65 Use of Cash Balances...... 

66 Use of Counterpart Funds 


67 Total DEBT*........... 


Money and Capital Market 
70 SHARE PRIcEs (General)......... 


Prices and Wages 
80 WHOLESALE PRICEs (All Goods). . 


UNIT VALUE OF TRADE 
81 RI Ck hs 
8&2 imnorts........ 


oe Goer or Tavaea..........<...... 
84 WaGEs (Weekly Earnings)‘...... 


Production, Employment, and Income 
90 INDUSTRIAL PRODUCTION........ 
91 AGRICULTURAL PRODUCTION 

92 FISHERIES PRODUCTION......... 
93 EMPLOYMENT (Manufacturing). . 


tad 


94 UNEMPLOYMENT (Non-Agricultr].) 


95 NATIONAL INCOME 
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67 
67 
339 
396 


co 
wo 
anon OKO 


ow 
— 
ono 


82 
40 


54 
52 


78 
106 
46 
81 


* Prior to 1949 averages of last quarter of year. 
4 October 1948=100. Annual figures refer to October. 


INTERNATIONAL FINANCIAL STATISTIC 





(U.S. Dollars per Pound: End of Year) 
4.025 4.0275* 4.0275 2.7988* 2.7988 2.7812¢ 2.8094 2.8106 


4.642 4.025! 4.025 
(Millions of U. S. Dollars: End of Year) 








> Monthly totals and 12-month averages. 


69 57 176 187 202 209 199 246 
10 14 17 17 17 17 17 17 
49 42 168 170 184 192 182 228 
284 264 602 645 562 537 892 355 
343 $21 778 832 764 746 591 601 
14 18 21° 12 9 
(Millions of Pounds) 
24.4 27.1 35.8 39.1 39.7 49.3 60.6 72.4 
41.5 43.6 41.2 72.2 181.5 186.8 180.2 1659.4 
(1948 =100) 
1386 136 96 100 94 100 121 186 
79 82 35 63 97 100 100 112 
(Millions of Pounds: End of Year) * 
12.7 14.0 43.6 46.4 50.0 61.9 72.1 87.6 
(Millions of Pounds: End of Year) 
61.4 65.4 149.3 160.2 139.7 183.38 140.2 126.9 
61.8 62.8 61.6 67.4 98.5 106.1 111.9 128.9 
6.5 6.6 8.1 8.0 8.8 ; 8.9 11.7 
55.3 56.3 53.4 59.5 89.7 96.2 103.0 117.2 
5.6 6.8 12.4 2.7 14.3 13.8 15.9 17.9 
(Millions of Pounds: Approximately End of Year) 
40.6 43.6 100.7 108.9 117.6 124.1 185.2 189.2 
18.2 19.3 44.4 46.8 50.6 52.2 56.4 59.4 
22.4 24.3 56.3 62.1 67.0 71.9 78.9 79.8 
87.0 88.5 145.8 155.0 164.0 158.8 165.0 164.8 
3.5 4.8 6.0 5.5 5.7 8.2 8.4 14.4 
44.0 44.9 66.4 79.5 96.4 109.9 113.8 124.2 
(Millions of Pounds: Year Beginning April 1) 
-12.1 —.4 —1.4 —6.9 -4.6 —7.9 19.2 -—20.4 
$2.1 $4.7 60.9 64.4 65.3 12.2 76.1 1950 
44.2 85.1 62.3 60.4 69.8 80.1 94.3 98.0 
11.9 3.4 17 5.0 4.2 10.0 30.7 30.8 
aoe pei ne ate aes — 1.0 1.0 
3 —3.0 —.2 9 4 —.1 —.2 <a 
eee ve wae vr eS 2.0 -12.3 —11.5 
46.1 49.4 66.1 71.7 76.0 85.9 117.1 148.0 
(1948 =100: Average of Months) 
67 63 86 100 108 100 94 93 
(1948 = 100) 
43° 45 85 85 95 100 100 105 
87 41 77 81 85 100 102 108 
39 88 84 82 97 100 96 104 
55 56 93 $2 x 98 100 101 102 
54 55 72 77 91 100 104 107 
(1948 =100) 
76 80 75 85 91 100 113 129 
106 110 x 107 103 96 100 108 107 
49 48 89 86 83 100 70 58 
81 81 82 89 95 100 106 113 
(Per Cent of Insured Workers) 
15.6 10.6 10.6 9.3 ‘ 9.0 7.5 
(Millions of Pounds) 
157.2 164.1 277.1 289.8 302.1 328.8 348.0 350.8 






© End of fiscal year. 


1952 


206 219 
18 18 
189 202 
307 336 
513 555 
16 13 
81.5 101.6 
204.6 172.3 
185 164 
117 98 
73.2 78.3 
109.6 119.9 
144.2 139.5 
10.3 11.0 
133.9 128.5 
19.8 20.9 
151.4 158.2 
64.3 69.9 
87.0 88.3 
167.2 167.9 
7.2 10.7 
142.9 149.0 
—37.6 
84.6 
122.3 
14.7 
4.1 
—.1 
19.0 
158.0 
95 78 
122 129 
123 126 
128 129 
110 119 
119 128 
133 130 
107 109 
37 44 
114 106 
7.8 9.1 


373.2 404.0 
















1953 


71 


129 


127 
121 


126 
137 


137 
113 





VOLUME ‘ 


70 


130 


124 
124 


133 


———— 


‘ Beginn 
daily flu 






Qrarna © 


or ewe 


29 


27 
21 


26 
37 


37 
13 


12 


Ireland 
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——— 1953 <<< §4———-—  - ————  -- -- —— 
Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
(U. S. Dollars per Pound: End of Month) 
2.8150 2.8176 2.8125 2.8181 2.8150 2.8112 2.8019 2.8094 2.8106 2.8106 2.8119 2.8138 2.8156 2.8188 2.8181 2.8181 2.8169 2.8044 1 
(Millions of U. S. Dollars: End of Month) 











eS 


219 219 218 215 219 218 223 232 235 234 227 229 231 233 232 228 233 234 10 
18 18 18 18 18 18 18 18 18 18 18 18 18 18 18 18 18 18 11 
202 201 201 197 201 200 205 214 217 216 210 211 214 216 215 211 216 216 12 
840 335 828 334 331 338 848 360 356 356 358 359 356 351 341 338 339 343 18 
546 549 550 556 592 591 590 585 588 587 584 573 566 572 577 1h 












(Millions of Pounds) 
9.2 10.1 



















10.4 7.9 9.4 9.4 10.1 9.8 11.6 10.8 8.1 8.0 a4 8.1 7.0 8.9 9.1 20 
17.1 15.0 14.7 14.6 15.6 18.1 18.4 18.56 16.2 17.0 15.7 15.1 17.2 14.56 15.6 14.7 15.6 21 
(1948 =100) 

200 158 193 207 196 181 218 189 167 199 156 155 188 158 129 167 181 22 

125 106 106 107 116 95 100 135 117 125 115 107 122 104 111 104 109 ian ae 
(Millions of Pounds: End of Month) 

78.2 78.0 77.9 76.6 78.1 77.8 79.6 82.7 88.7 88.5 81.1 81.6 82.5 83.3 82.9 81.4 83.2 83.4 930 
(Millions of Pounds: Selected Dates) 

121.3 119.7 117.1 119.8 118.8 120.8 124.2 128.4 127.2 127.3 127.8 128.3 127.1 125.38 121.8 120.6 120.9 122.4 40 

189.5 189.8 189.8 148.9 145.38 146.7 151.8 158.5 145.3 150.7 150.2 148.7 149.2 149.2 150.7 160.0 156.7 159.2 41 

1.3 7 3.7 OS He BS Hes Ms CULMS CUTTS ye 608 COGS COLE CUTS CUS CUS CUS OU 

128.4 126.6 126.5 181.6 128.0 126.5 127.6 126.8 1380.4 183.1 1382.6 183.6 134.0 181.6 133.2 186.4 133.2 134.0 48 

18.3 17.9 18.4 17.4 17.9 17.2 19.3 18.8 18.4 19.6 18.8 17.0 18.8 19.0 18.6 19.7 18.0 17.7 $4 
(Millions of Pounds: Selected Dates) 

149.4 151.4 148.3 150.7 152.2 152.6 158.7 164.0 160.3 164.9 162.0 157.1 157.8 163.7 158.4 160.2 159.8 161.9 60 

68.1 68.6 67.9 67.4 67.8 67.9 68.4 71.0 72.7 174.3 71.6 70.7 71.4 72.1 71.6 70.9 70.7 70.8 61 

81.8 82.8 80.4 88.38 84.9 84.7 90.3 98.0 87.6 90.6 90.5 86.4 86.4 91.6 86.8 89.3 89.1 91.1 6&8 

170.7 170.6 172.8 174.0 175.5 177.7 182.2 188.8 179.2 179.2 179.4 179.1 180.8 180.3 181.8 182.1 182.9 185.1 58 

<t Ws 9.3 9.7 5h 

7 


13.5 11.2 9.3 138.7 7.2 8.6 8.8 9.6 10.8 14.3 12.9 16.2 14.6 9. 
1.0 212.3 7.2 134.0 4 


on 
oo 


138.9 219.0 176.8 236.2 


107.2 





144.6 











(1948 =100: First of Following Month Quotations) 
70 71 71 71 70 70 73 74 73 73 75 75 75 76 17 78 78 79 70 


(1948 =100) 


128 128 128 129 128 127 126 


















129 126 135 131 120 127 127 127 
124 124 125 122 123 125 123 124 127 125 121 124 124 122 123 125 27 ee 
ae sare 127 ee — 126 piatued ees 126 a ae 125 er wihags 125 patun Sek ae 
ae kien ane 6 lk kas parte 7. Oi... Zale 140 ae eae a = haa see hots 84 
(1948 = 100) 
— 138<——- ——> 139<—- _ ———»> 145+ ——> 133<_... gsied Sense Bib ous re ee 
107 ee ee 109 112 ais ae 114 Daria iar pied nai = —— 
(Per Cent of Insured Workers) 
11.8 11.4 10.6 9.8 8.4 8.5 7.4 7.5 8.4 8.1 9.6 9.7 9.3 9.1 8.4 Te 7.0 7.3 9b 











(ne NR RR th A ANA A A AFR NR RR nn nen pe 


‘Beginning September. * Beginning January 14. * Beginning September 19. ‘ Effective December 19 rates subject to minor 
daily fluctuations. | *September30.  * October. Page 115 
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1937 1938 1939 Y 1945 1946 1947. 1948 +1949 +1950 41951 1952 1953 
Exchange Rates 


PRINCIPAL RATES (Israeli Pounds per U. S. Dollar: End of Year) 


1 Selling ‘ 915 ‘ ‘ ¢ ‘ ‘ Qn712 g Qr 
2 Buying t 2000 .2154 -2481! .2481 . 2481 . 2481 . 2481 .3571 .3571 .3571 1.008 1.80 


OTHER RATES 


3 Selling t = - ' 33495 \ _ -{ ~*~ ” 






















4 Buying 33175 f 


4 


Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) 


















10 NATIONAL BANK: Issue Dept. 25.5 32.8 86.1 197.8 203.3 225.0 203.6 139.4 55.4 19.3 
11 Foreign Exchange... . se 6.9 10.7 9.8 17.5 26.8 63.8 
12 Foreign Investments. . 19.6 21.6 26.2 180.3 176.5 161.2 ae Sai atti 
18 OTHER BANKS.............. 30.3 33.6 30.5 268.1 261.8 135.48 62.4 27.6 31.6 25.5 72.5 
14 TOTAL NE Re ea Da ig 55.8 65.9 66.5 465.9 465.1 360.4 266.0 167.0 87.0 44.8 
Related Data from L Ss. Sources 
15 SHORT-TERM ASSETS IN THE U. S. 13.9 12.3 16.17 16.0 23.9 X 12.6 26.6 18. 18.0 
16 Government and Banks... . 9.1 23.7 16.2 16.6 
17 Business and Individuals. 8.5 2.9 2.6 1.4 
Trade and the Balance of Payments 
VALUE OF TRADE (In Pounds) (Millions . Israeli Pounds) 
20 Exports err 6.6 5.7 5.6 21.2 27.6 33.38 1.58 10.6 13.2 16.7 ore 59.6 
21 Imports, c.i.f. 15.56 11.5 14.7 40.7 70. 4 90.9 26.88 90.4 107.5 138.9 esis: 250.6 
VALUE OF TRADE (In Dollars) (Millions of U. S. Dollars) 
22 Exports 1 py Oe tree 31.9 27.8 24.4 85.4 111.1 134.4 6.28 39.9 36.9 46.8 44.4 59.6 
23 Imports, c.i.f. ; 76.4 56.1 65.4 164.0 283.9 366.3 108.2% 329.4 301.0 389.0 321.0 286.9 
Assets of National Bank: Issue Dot. (Millions of Israeli Pounds: Approximately End of Year) 
80 ToTAL ASSETS 55.5 74.2 86.3 105.9 
81 FOREIGN ASSETS 5.6 7.0 8.9 49.1 50.4 55.8 50.5 49.8 19.8 6.9 
Domestic LOANS & INVESTMENTS 
$2 Government - ~ 5.0 21.4 62.5 97.6 119.9 193.8 
Assets of Other Banks (Millions of Israeli Pounds: End of Year) 
40 TOTAL ASSETS 23.1 24.8 24.2 114.1 oat 95.6® 110.1 154.2 213.3 274.6 Satan 422.4 
41 Of National Bank, Bank’g Dpt. ... 60.3 76.9 92.4 112.4 ae 
42 FOREIGN ASSETS....... 6.1 <2 7.6 66.5 65.0 33 .6° 15.5 9.9 11.3 9.1 re 25.9 
43 Domestic LoANs & INVESTMENTS 13.6 13.6 12.8 27.6 40.5 48.78 79.5 106.7 157.0 208.6 ast 243.3 
44 Government oe foie d cine 60.0 32.7 
465 By Nat’! Bk, Bank’g Dpt.. 18.2 28.7 29.2 31.2 ead - 
46 Business and Individuals 148.6 a 210.6 
47 By Nat’! Bk, Bank’g Dpt. ; ; 28.6 32.0 46.4 68 .2 ch 
48 CASH ; Pe reo ak svas 2.4 2.8 2.3 18.7 19.7 18.1° 18.2 34.5 41.5 49.6 sora, 64.2 
Currency and aeaitic (Millions of Israeli Pounds: End of Year) 
50 MONEY SUPPLY 15.9 18.1 20.4 121.8 125.9 120.2 124.2 160.3 200.9 250.0 266.7 319.9 
$1 Currency 4.2 4.7 7.6 43.6 39.4 37. 68 47.4 09.4 69.1 93.4 106.0 128.0 
52 Deposit Money: Other Banks 11.7 13.4 12.8 78.2 86.5 82. 6° 76.§$ 100.9 181.9 ¥ 156.6 160.8 191.9 
53 Time Deposits: Other Banks. . 6 4.7 3.4 8.6 10.8 11.6° 7.5 12.0 21.4 24.5 24.6 43.1 
54 DUE TO GOVERNMENT: Loan Fund ne Ef ee a ; io 10.0 22.7 38.0 55.6 
Prices and Wages (1948 =100) 
80 WHOLESALE PRICEs.... 24 22 22 71 73 76 100 97 83 91 156 229 
81 Cost oF LIVING.... a ren 80° 76 79 80 100 103 95 104 162 208 
82 WAGEs (Daily Earnings) ime a 18 65 77 85 100 117 126 150 239 318 
Employment and National Income ° (1948 =100) 
90 EMPLOYMENT (Manufacturing) res 76 143 136 116 100 123 139 139 132 129 
Millions of Israeli Pounds) 
91 NATIONAL INCOME ¢ 337.6 527.7 781.3 1,050.0 













Italy 





1937 1938 1939 goer 1946 1947 1948 1949 1950 1951 1952 1953 







Exchange Rates (Lire per U. S. Dollar: End of Year) 

1 OFFICIAL RATE ue { 225 603" 

2 FREE RATE 19.00 19.00 19.82 100'° 5682 572 575 62: 625 625 625 625 
8 AVERAGE RATE \ 396" 588 f 

FREE RATES IN ITALY ‘ony per ini of One U. S. Dollar at Official Cross Rates: End of Year) 

4a Notes: U.S. Dollar ee Sed 385 683 570 659 663 718 682 627 624 
4b French Frane Kd ae ate Sie res 212 357 585 635 560 530 581 
he Swiss Frane pi he pe fetes ahd Sit 606 706 662 720 682 629 626 
4d Pound Sterling. ..... a pane nen sega sae 335 459 557 636 570 570 586 
he Gent Te BOM. ........6s.05. re mee hci sealhaes ies 707 898 853 849 785 690 640 
Lf In Coins (Sovereigns) . Sate Si te alee .... 1,074 1,117 1,002 1,093 1,048 882 753 


FREE RATES, LIRA NOTES ABROAD 


Switzerland. . 5 


‘ 95 





685 656 709 688 
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1.00 


86 — 
1 


ik 


_— 
mowc 
onr 


_ 
co oo 
oo 


131.5 


318.7 
16.6 
192.9 
31.4 


161.5 
45.4 
286.0 


123.8 
162.2 


27.6 
43.5 


202 
195 
303 


124 


Novemb 


yo.uME VII, NUMBER 10, OCTOBER 1954 
LL ————————————————————————————————————————————————————————————————————————————— 


"Mar Apr 


1.00 1.00 { 


86— .86— 
1 71 


711 =1.40 


Apr 


625 


625 
525 
624 
591 
665 
812 


631 630 


* November. 


May 


1.00 
1.804 


-86— 
1.80¢ 


1.00 — 
1.40 


May 


625 


630 
535 
633 
595 
673 
827 


635 


' Beginning September. 
7 September 30. 


June 


1:80} 


.86— 
1.80 


1.00 — 
1.40 


1.3 
1.3 


June 


625 


628 
542 
631 
598 
665 
818 


635 


2 Beginnning September 19. * February 17. ‘4 Beginning May 19. * August 1948-September 1949. 
8 July-December. * August. 10 Beginning July 1943. 1 Fluctuating rate beginning 


1953 —————-—————_—__—_———-_ — 
July Aug’ Sept Oct Nov Dec Jan Feb Mar 


(Israeli Pounds per U. S. Dollar: End of Month) 
1.80 1.80 1.80 1.80 1.80 1.80 1.80 1.80 


36—- .86—- .86- .86- .96- .36- 
1.00 1.00 1.00 1.00 ‘1.00 ‘1.00 1.00 1.00 


1.00— 1.00— 1.00— 1.00— 1.00-—  1.00— 1.00— 1.00— 

1.40 1.40 1.40 1.40 1.40 130 1.30 
(Millions of U. S. Dollars: End of Month) 

3.1 2.6 4.1 4.3 5. §.! 

3.1 2.6 4.1 4.3 5. 5.! 





14. 
BE 
2. 


(Millions of Israeli Pounds) 
3 . 4.1 3.8 6.5 8.5 F 14. 
> 2. 21.8 22.38 26:8 25.1 i 38. 

(Millions of U. S. Dollars) 
3.3 2.8 4.1 3.8 6.5 8.5 ig 14. 
22.9 25.0 22.6 24.6 28.6 25.4 24.9 26. 

(Millions of Israeli Pounds: Approximately End of Month) 
1382.1 1385.6 137.0 188.3 138.0 140.6 142.5 144. 
3.2 8.1 2.6 4.1 4.3 5.0 6.2 16.4 


128.8 182.5 1838.6 184.3 133.8 185.6 137.3 128. 
(Millions of Israeli Pounds: End of Month) 

867.0 384.2 393.0 400.0 422.4 419.2 431.7 478. 

16.2 20.8 22.8 22.2 26.9 26.9 24.5 40. 

224.0 226.1 284.4 235.5 243.3 244.2 243.7 259. 

$4.1 980.3 26.9 27.7 9&%2.7 23:2 FIs @. 


189.9 195.8 205.5 207.8 210.6 215.1 216.5 227.2 
55.9 58.7 57.3 58.6 64.2 62.2 64.6 73.5 
(Millions of Israeli Pounds: End of Month) 

303.2 311.5 314.8 316.4 319.9 333.2 333.7 343 


6 
120.8 124.6 124.8 126.4 128.0 129.3 131.2 132.8 
182.5 186.9 190.1 190.0 191.9 203.9 202.5 210.7 
eh 
-5 


34.5 36.2 39.7 41.3 43.1 44.1 44.3 44 
48.1 50.0 49.2 51.1 55.6 54.3 57.2 61 
(1948 =100) 
247 252 249 248 252 256 260 265 
218 «217 «9219 9220S 225 227 229 230 
321 338 337 333 343 344 349 356 
(1948 =100) 
185 133 138 138 181 129 126 129 


1953— —_ 
July Aug Sept Oct Nov Dec Jan Feb Mar Apr 


(Lire per U. S. Dollar: End of Month) 


625 625 625 625 625 625 625 625 625 625 


(Lire per Equivalent of One U.S. Dollar at Official Cross Rates: End of Month) 
628 628 628 629 630 625 644 634 634 630 
564 546 558 559 570 581 588 602 619 612 
630 628 628 628 631 626 643 635 635 630 
602 596 591 584 587 586 589 596 605 612 
664 662 663 652 639 640 655 644 643 640 
804 807 792 759 719 753 765 742 727 739 


628 628 629 631 631 629 643 638 637 631 


November 28. January /July, 225; August 2/November 27, 350. 12 Multiple system introduced March 26. 


May 


625 


628 
614 
629 
614 
637 
751 


630 


June 


625 


628 
616 
629 
614 
635 
747 


630 


July 
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Italy 


1937 1938 1939 "! 


Gold and Forelgn Assets 


10 BANK OF ITALY AND GOVERNMENT 
11 Gold.. 


12 Foreign Exchange. aye 
13 Foreign Exch. Liabilities 
15 Net Foreign Exchange...... 


Related Data from Other Sources 

16 SHORT-TERM ASSETS IN THE U. S. 
16 Government and Banks..... 
17 Business and Individuals... . 
18 CREDIT TO OR FROM (—) EPU.... 


Trade and the Balance of Payments 
VALUE OF TRADE 


20 NN a asic “a ip ono h 8 so ten cb 

21 es re 
VOLUME OF TRADE 

22 Exports (Fixed Weights) *.. . 

28 (Current Weights). . 

24 Imports (Fixed Weights) *. . . 

25 (Current Weights). . 


26 Net SURPLUS WITH EPU AREA... 
Assets of The Bank of Italy 
80 FOREIGN ASSETS..... 

81 DoMEsSTIC LOANS & INVESTMENTS. 


82 Government.............. 
83 Official Entities........ ve 
84 Business and Individuals... . 


85 CREDITS TO OTHER BANKS 


Assets of Other Banks 
40 Domestic LOANS & INVESTMENTS. 


41 Government............ 
42 Non-Government 
Oo 1)" RR ae rs area 


Currency and Deposits 
50 MoNEyY SUPPLY.... 


51 Currenry.......... 

52 Deposit Money... 

58 Bank of Italy. 

54 Other Banks. . 

55 Postal Savings Bank. 


56 TIME DEPOSITS. . 
57 GOVERNMENT DEPOSITS... . 


Government Finance 


60 DeFIciT (—) OR SURPLUS 

61 Revenue........... 

62 Expenditure. .... ; 
FINANCING OF DEFICIT 

63 Net Borrowing: Lire. . 

64 Foreign Grants Received 

65 Monetary Operations 

66 Use of Cash Balances... 


67 LIRA DEBT 

Money and Capital Market 
70 GOVERNMENT BOND YIELD 
71 SHARE PRICEs (General) > 


Prices and Wages 


80 WHOLESALE PRICEs (All Goods). . 
UNIT VALUE OF TRADE 


81 Exports (Fixed Weights) * 
82 (Current Weights) 
83 Imports (Fixed Weights) * 


84 (Current ee 
85 Cost or LIVING 


86 WAGES (Hourly Earnings). . 


Production, Employment, and beans 
90 INDUSTRIAL PRODUCTION 

91 AGRICULTURAL PRODUCTION 

92 EMPLOYMENT (Manufacturing). . 


98 UNEMPLOYMENT (All Types) 


94 NATIONAL INCOME. . 
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212 
210 
2 


26 


10.4 
13.9 


120 
112 


113 


201 
193 
8 


20 


10.5 
11.3 


119 
131 


89 


~ 
wo hNoo > 


6.4 


40 
.53 


.51 


.07 
.90 


lt Sh 
he 
Oo 


101 
116 


131 


* For weighting system see COUNTRY NOTES. 


165 
144 
21 


89 


10.8 
10.3 


123 
90 


2.15 
2.11 








INTERNATIONAL FINANCIAL STATIStics 


1945 1946 1947 1948 1949 1950 
(Millions of U. S. Dollars: End of Year) 
Te 248 246 539 904 878 

24 28 58 96 256 256 
ee 22 188 443 648 622 

eves has 2 11 48 
441 637 574 
70 268 163 $34 804 $16 
276 
89 
_ _ a — —17 
(Billions of Lire) 
839.2 575.9 641.3 7538.0 1 
969.0 870.0 895.4 929.21 
(1948 =100) 
59 100 118 145 
re 100 105 134 
91 100 110 116 
bas 100 110 120 
“(Millions of U.S. 2 ee 
243 —29 
(Billions of Lire: End of Year) 

1 36 50 213 474 535 
554 616 818 973 1,034 923 
500 584 721 877 912 800 

51 28 84 84 109 106 

3 4 14 12 12 17 

7 32 84 94 118 167 

(Billions of Lire: End of Year) 
313 649 996 1,550 1,916 2,321 
155 235 270 420 442 544 
158 414 726 1,129 1,474 1,777 
153 170 189 220 328 324 
(Billions of Lire: End of Year) 
658 996 1,466 1,978 2,243 2,495 
368 463 721 934 1,017 1,122 
290 532 745 1,044 1,226 1,873 
13 15 16 18 15 19 
264 492 696 975 1,164 1,296 
13 25 33 51 47 58 
195 296 438 683 910 1,076 
20 10 12 66 216 143 
(Billions of Lire: Year Ending December $1) 
—269 —265 —555 -445 —460 
303 702 895 1 ,037 1,197 
572 967 1 ,450 1 ,482 1 ,657 
259 257 500 384 242 
53 59 220 
— 1 2 1 
10 8 1 — —3 
2,351 2,609 
(Per Cent: Average of Months) 
22 3.81 4.43 4.40 4.52 4.79 
(1948 =100: Average of Months) 
39 93 88 x 100 125 123 
(1948 = 100) 
38 52 95 100 95 90 
100 103 95 
100 92 88 
100 93 86 
, ree 100 93 90 
49 58 95 100 101 100 
78 100 104 111 
(1948 =100) 
.s 96 100 x 110 127 
69 88 92 100 110 116 
102 100 99 98 
(Per Cent of Total Labor Force) 
6.8 8.3 8.9 8.6 8.3 
Billions of Lire) 
9,178 5,943 6,227 6,831 





+ Prior to 1948 end of year; end of 1948: 111 









1951 


1,003 
333 
670 


18 
652 


300 
266 

35 
134 


1,029.5 
1,356.9 


172 
153 
143 
143 


226 


757 
911 
790 
102 

18 
160 


2,763 
654 
2,109 
414 


2,878 
1 ,237 
1,640 
15 
1,558 
67 
1,274 
136 


—405 
1,510 
1,915 


235 


229 


103 


117 
104 
112 
112 
110 
122 


144 
122 
99 


8.8 


7,852 





1952 


918 


103 


866.5 
1,456.8 


155 
138 
160 
155 


—90 


732 
969 


97 


109 

97 
108 
104 
114 


135 





_—_—__ 


1953 


930.0 
1,497.5 


164 
155 
79 


176 


3,635 


5.46 


96 


104 
98 
98 

100 

117 

144 


161 
138 
99 


10.0 


8,967 
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148 
160 
97 
10.4 


yoLuME VII, NUMBER 10, OCTOBER 1954 


—_———$———$—$___—__—____——__—_—__——__1953 ——$____—__ — 


Apr May June _  4Jyly Aug Sept Oct Nov Dec Jan Feb 


(Millions of U. S. Dollars: End of Month) 


840 824 810 849 871 889 914 938 952 962 965 
346 346 346 346 346 346 346 346 346 346 346 
494 478 464 504 525 543 568 593 606 616 619 

23 15 32 47 42 60 a 98 117 123 140 
471 464 432 456 484 483 490 495 489 492 479 


312 314 314 336 354 368 391 430 466 474 492 
281 282 281 305 337 361 400 435 446 463 
31 32 33 31 31 30 30 31 29 29 
47 29 8 -12 —-21 -37 -51 -—67 —84 -—94 


(Billions of Lire) 
86.3 84.5 94.8 80.2 84.5 
125.4 126.2 130.3 132.9 124.8 
(1948 =100) 
"a 176 198 156 174 


179 186 ~—-180 ‘191161 


(Millions of U. S. Dollars) 

a —-— <<. «< «9 
(Billions of Lire: End of Month) 

691 697 704 715 706 


971 987 1,051 1,040 1,033 

841 822 842 884 881 875 
123 134 130 151 144 143 
16 15 16 16 15 15 


176 187 178 213 172 196 


(Billions of Lire: End of Quarter) 
Bitek ese oo. OR seas re 

ee sex le 875 - para 
Bee ées a 

aoe hassle 494 eens 

(Billions of Lire: End of Month) 

8,426 3,386 3,436 3,634 3,481 3,323 
1,287 1,275 1,288 1,424 1,356 1,323 
2,130 2,111 2,148 2,207 2,126 2,001 


16 12 14 20 14 13 
2,025 2,014 2,055 2,112 2,035 1,908 
89 84 79 75 17 80 
1,800 1,817 1,845 1,959 2,010 2,093 
_ iO 26 ae eats 


(Billions of Lire) 
—70 —62 —22 —35 —48 
107 187 163 186 190 
177 249 185 221 238 


23 72 4 14 47 
10 — 10 8 — 
1 1 —_ 2 1 _ 
86 —-11 8 11 — -61 
3,383 8,546 3,619 3,623 3,635 3,688 3,642 
(Per Cent: Average of Daily Quotations) 


5.84 5.66 6.54 5.55 6.54 5.47 5.46 
(1948 =100: End of Month) 
198 209 ks ; a 


(1948 = 100) 
96 9% 9% 2% 96 97 
111 5 110 = 98 —:105 109 
egg tae eg gk ge ga gs vgs as 
uy out ut ‘7 
144 144s 144 144 

(1948 = 100) 
180 173 174 165 


(Per Cent of Total Labor Force) 
10.2 10.0 ; : ; , 9.5 9.9 10.6 i ee 


97 
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Japan 


1937 1938 1939 ‘Y 1945 


3.441 


Exchange Rates 
1 SELLING RATE 


Gold and Foreign Assets 
10 BANK OF JAPAN...... pias 


11 SN Eee ht 6 ces 

12 Foreign Exchange - 

13 GOVERNMENT........ Saka 

14 es tae De a eeitecse 

15 Foreign Exchange..... 

15a U. S. Dollars..... 

15b Se ae 
15¢ Tt at 


16 OTHER BANKS: Foreign Exchange 
I oso ny ws ws is Bo = 
Related Data from U. S. Seusens 

18 SHORT-TERM ASSETS IN THE U.S 
18a Government and Banks..... 
18b Business and Individuals... . 
Trade and the Balance of Payments 

VALUE OF TRADB 


20 SG oa s x Aisie-b eases 

21 [NOR ES, kg osm cas 
VOLUME OF TRADB 

22 tes Sse bd cone y 

23 SS) ee 

24 Cotton Fabric.......... 

25 SEER hooey pace uoner 


Assets of the Bank of Japan 

80 TOTAL ASSETS. 

81 DOMESTIC LOANS & INV: ESTMENTS. 
$2 LO ee ee 
33 Non-Government.......... 
Assets of Other Banks 

Doral Agwers........... 

41 Domestic Loans & INVESTMENTS 


42 Government............... 
43 Non-Government 
OVE OO ee 


Currency and esate 
SO Monmyr Surray................. 


§1 i ain a own he's 

52 Deposit Money: Other Banks 
53 Current Deposits (Gross) 
54 Ordinary Deposits (Gross) 


65 Time Deposits: Other Banks... . 
56 GOVERNMENT DEPOSITS 
Government Finance 

60 DEFICIT (—) OR SURPLUS..... 


61 Revenue....... 

62 Expenditure............ 
FINANCING OF DEFICIT 

63 Net Borrowing :Yen. 

64 Use of Cash Balances 

65 Foreign Grants Received 


oS Wau Deer®............. 


Money and Capital Market 
70 MarRKET Discount RATE°* 
71 CaLL Money RaATB.... 


72 SHARE PRICEs (General). 


Prices and Wages 

80 WHOLESALE PRICEs (All Goods) 
81 Cost oF LIVING.......... 

82 WaGEs (Monthly Earnings) . 


UNIT VALUE OF TRADE 
83 DONE Koi hcac ec ac 
Imports* 





—— a —_———_—_—_ 


* For weighting system See COUNTRY NOTES. 
Page 120 rates. Annual data are for December only prior to 1947. 
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1946 1947 


17 31 


150. 
270.3 523.5 


> End of fiscal year and month. 


S. Dollars: 


INTERNATIONAL FINANCIAL STATIstics 


1948 1949 


(Yen per U. S. Dollar: End of Year) 
— _ — 360! 


81 216 


End of Year) 


1950 


361.0? 


459 
452 
6 


1951 1952 


361.0 361.0 


(Millions of U. S. Dollars) 


258.3 509.7 
684.2 904.8 


820.1 1,357.7 


(1950 =100) 

Stace ae 25 64 100 
91 16 67 56 100 
-- 34 37 68 100 

ae iow 56 87 100 

(Billions of Yen: End of Year) 

115.0 254.7 405.1 400.1 510.5 
104.2 233.1 $84.4 377.6 314.8 

63.7 200.8 332.6 288.9 199.8 

50.4 32.3 61.9 88.6 114.5 

(Billions of Yen: End of Year) 

eee 5 keh re 745.5 1,352.7 

71.7 156.2 442.7 688.0 970.9 

40.6 60.7 75.9 60.7 33.7 

$1.1 95.6 866.7 627.2 937.2 

15.1 35.7 Xx 22.9 19.1 

(Billions of Yen: End of Year) 

163.7 342.5 618.4 678.3 789.0 

90.0 210.1 338.1 3836.0 408.7 

73.8 182.4 280.3 342.3 380.3 

26.6 56.2 135.7 187.8 249.9 

50.8 87.5 195.1 245.7 261.5 

29.5 62.3 1383.0 282.9 419.9 

6.5 6.7 14.0 19.3 60.9 

(Billions of Yen: Year Beginning April 1) 
—42.0 -68.2 -—62.5 —109.4 25.0 
106.7 342.2 1,006.0 1,555.4 2,093.3 2 
148.7 410.4 1,068.5 1,664.9 1,968.3 

36.3 70.3 98.9 -—24.4 —107.7 

6. 7 2.1 —36.4 5.9 —148.2 

127.8 130.9 
214.5 306.5 446.0 425.7 316.8 

(Per Cent: Average of Months) 

6.62 X 7.87 9.62 10.10 9.62 

3.29 4.02 5.29 6.21 6.41 
1950 =100: Average of Months) 

365 40 84 176 100 
(1950 =100) 

6.59 20 52 85 100 
205 45 81 107 100 

5.91 19 53 92 100 

(Prices in U. S. Dollars: 1950 =100) 
Ne ’ 126 116 100 
126 107 100 


50 

924 1,051 

10 16 

914 1,035 

983 664 

211 249 

20 122 

2 64 

596 808 

686 793 

10 15 
1,272.9 

974.3 1,995.0 2,028.2 
106 106 

74 75 

98 68 

147 165 
594.8 766.4 
388.7 547.8 
165.7 324.5 
223.0 223.8 
1,847.0 2,428.4 
1,449.3 2,015.9 
34.5 35.0 
1,414.8 1,980.9 
20.5 27.6 
1,047.9 1,264.7 
492.0 554.3 
556.0 710.4 
315.5 478.2 
385.5 502.2 
666.5 1,031.4 
32.7 92.5 
—88.4 —52.5 
2,854.3 2,858.5 
2,942.7 2,911.0 
—50.7 85.2 
93.6 —382.7 
45.5 —- 
315.3 452.2 
9.49 9.38 
7.12 8.06 
121 211 

139 141 

116 121 

128 148 

155 146 

143 126 


— 
— 
owoo © 


oe 
om © 
oO nw ePoo 
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1953 


360.83 


144 


168 


130 
109 


¢ Monthly data are most frequently applied 
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360.8 36 


296 


142 
125 
142 


125 
112 


_— 
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Japan 


eS Co _0000€0€0€0—_0 00 


————--—-— — 1954 —— 
Apr June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July 


(Yen per U.S. Dollar: End of Month) 
960.8 360.8 360.8 360.8 360.8 360.8 360.8 360.8 360.8 360.8 360.8 360.8 360.8 360.8 360.8 360.8 360.8 
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(Millions of U. S. Dollars: End of Month) 


50 
865 
18 
846 
745 
45 
57 


50 


865 
17 
847 
762 
39 
46 


50 


871 
17 
854 
782 
36 
36 


"50 
890 
18 
872 
774 
53 
45 
121 


932 
916 
16 


103.6 
192.2 


114 
77 
90 


219 


762 
526 
176 
350 


50 
872 
18 
854 
759 
47 
48 
121 


912 
895 
17 


51 
889 
18 
871 
768 
44 
59 


123 


915 
898 
17 


61 
844 
18 
826 
679 
78 
69 
122 


828 
810 
17 


51 
747 
19 
728 
636 
30 
62 


117 


795 
776 
19 


(Millions of U. S. Dollars) 
107.8 106.6 139.7 
210.0 183.3 264.5 


118 
81 
92 


239 


(Billions of Yen: 


753 
537 
188 
350 


(1950 
117 


64 
94 


206 


753 
561 
246 
315 


= 100) 


149 
65 
118 


309 
End of Month) 


832 
625 
326 
299 


94.3 
243.2 


104 
38 
92 

279 


809 
628 
273 
354 


754 
575 
189 
386 


61 


689 
19 
670 
527 
43 


61 


683 
20 
663 
439 
89 


(Billions of Yen: End of Month) 


2,851 


2,885 2,959 3,056 


‘Beginning April 25. 


? Beginning January 16. 


2,394 
34 
2,360 


43 


1,227 
487 
739 
443 
562 


1,236 
152 


—.9 
8.4 


2,416 2,459 2,544 
42 


36 
2,380 
38 


(Billions of Yen: End of Month) 


1,262 
507 
754 
404 
557 


1,241 
121 


3.6 
31.8 


40 


2,419 2,502 


47 


1,259 
513 
746 
428 
567 


1,301 
101 


(Billions of Yen) 
—7.5 —35.3 —83.8—104.4 
230.8 250.7 287.7 349.4 
238.4 286.0 321.5 453.8 


62.8 
21.0 


34 


88.4 
16.0 


457.1 470.2 633.8 623.4 
(Per Cent: Average of Daily Quotations) 


8.76 
7.67 


(1950 =100: 
32 


318 


145 
133 


155 


8.76 
7.30 


146 
138 
154 


Aver 
5 


8.76 
7.30 


311 


(1950 =100) 


146 
136 
159 


8.76 


7.30 
age of Daily Quotations) 
256 


296 


146 
136 
280 


3,057 
2,554 
1 


4 
2,512 
41 


1,341 
540 
801 
461 
600 


1,330 
129 


102. 
274. 


171. 


—59.0 
—43.5 


565.5 


8.76 
7.30 


149 
138 
169 


3,057 
2,561 
42 
2,519 
41 


1,289 
523 
766 
450 
590 

1,345 

88 


45.2 
246.7 
201.5 


—84.0 
38.8 


481.6 
8.76 
7.30 

252 
150 


138 
161 


(Prices in U. S. Dollars: 1950 =100) 
133 134 134 137 132 134 
108 108 109 105 107 106 


(Continued on following pages) 


* Beginning January 12. “September 1945. ’ August /December. 
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{1937 


5 . .925 thousand 
Population 11953 


LEBANON 1,353 thousand 
EXCHANGE RatTEs: Currently all exchange transactions (except for a few 
government transactions conducted at the par value of 2.191 pounds 
per U.S. dollar) are conducted at free market rates of exchange 
with broken cross rates between currencies. 
For an historical summary of the exchange rate system see October 
1953 issue of International Financial Statistics. 


GOLD AND FOREIGN ASSETS: Data include the holdings of the Office of 
Exchange Control and the Exchange Stabilization Fund, both of 
which are operated by the Bank of Lebanon. Short-term Assets 





























































* Prior to 1947, December averages. 
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1939 1945 
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INTERNATIONAL FINANCIAL STATISTIicx 





1937 1938 1939 1946 1947 1948 1949 1950 1951 1952 1953 
Production and Income (1950 =100) 
90 MANUFACTURING PRODUCTION 159 175 182 72 35 43 64 84x 100 140 156 186 
91 MINING PRODUCTION 119 128 133 74 53 69 83 95 xX 100 114 118 126 
92 AGRICULTURAL PRODUCTION. . 112 108 117 60 78 76 87 94 100 100 106 
(Billions of Yen: Year Beginning April 1) 
93 NATIONAL INCOME 18.6! 20,0! 25.4! 361 968 1,962 2,737 3,361 4,535 5,282 











1947 1948 


1937 1946 1949 1950 1951 1952 1953 

Exchange Rates (Pounds per U. S. Dollar: End of Year) 

1 OFFICIAL SELLING RATB......... 1.474 1.901 2.1952. 2.2053 2.205 2.205 2.21% 2.21 2.21 2.21 2.21 2.21 

FREE RATES (Pounds per Equivalent of One U. S. Dollar at Official Cross Rates: End of Year) 
2a he one pane eine 3.26 3.06 3.60 3.25 3.74 3.80 3.57 3.19 
2b Belgian Frane.............. Paton Pras 8.22 $.53 3.78 8.45 3.17 
2c French Franc........... 1.34 ae 2.97 3.48 3.03 2.98 2.90 
2d Swiss Franc........... 3.22 3.96 3.27 3.74 8.81 3.58 3.19 
2e Syrian Pound. 2.10 2.03 2.13 2.09 2.07 1.96 
2f Pound Sterling............. 2.386 2.65 2.89 3.40 3.27 3.46 3.15 
29 Seeene GP SD... cc once sees i ee 3.87 4.29 4.23 3.86 3.24 
2h In Coins (Sovereigns) . ss ; 6.61 5.83 4.71 5.24 5.46 4.80 3.71 
Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) 
10 BANK OF LEBANON AND GOVERNMENT a rate ees nine: an .... 98.46 39.52 42.20 55.24 
11 NE ee inci Sis nts nos Love 1.71 1.7 1.71 1.71 18.08 19.97 26.31 30.638 34.78 
12 French Franes............. ees eae acts case OBE toe 16.12 12.03 10.93 12.80 
13 Other Foreign Exchange..... 3.56 1.15 2.46 2.37 1.18 .63 7.70 
Related Data from U. S. Sources 
14 SHORT-TERM ASSETS IN THE U. 8S. 9.87 9.875 10.02 ¥ 18.61 12.82 15.384 19.28 238.92 
Trade and the Balance of Payments 
VALUE OF TRADE (Millions of U. S. Dollars) 
20 Exports.... 20.4 16.8 18.3 20.0 39.0 38.1 35.8 50.7 X 23.86 40.9 35.4 39.5 
21 Imports, c. i. f. 40.9 $7.1 36.5 58.7 98.1 143.3 213.5 216.7 X 83.86 186.3 189.1 144.4 
Assets of Banks (Millions of Pounds: End of Year) 
40 DomEsTIC LOANS.... 10 70 67 106 143 169 177 217 263 277 
Currency and Deposits (Millions of Pounds: End of Year) 
50 MONEY SUPPLY........ ave 56 398 354 369 382 847 410 465 506 534 
§1 Currency (Gross)........ ai 29 172 146 164 188 171 200 212 205 209 
52 Deposit Money (Gross) ; i 2 226 209 205 194 176 210 253 301 324 
53 TIME DEpOsSITS.......... ng @ 1.3 2» 1.6 4.6 4.8 5.5 6.2 11.8 19.0 
Money and Capital Market (Per Cent: Average of Months) * 
70 MARKET DIscouNT RATE 6.00 7.50 8.00 8.50 6.50 xX 6.50 6.62 6.90 6.80 6.62 6.50 6.15 
(1948 =100: Average of Months) 

71 SHARE Prices (General)......... Cmts ec 25 109 115 105 100 82 15 74 82 17 
Prices (1948 =100) 
80 WHOLESALE PricEs (All Goods)». 13? 134 114 103 100 82 x 76 95 86 78 
81 Cost or Livine®............... 208 123 112 102 100 94 87 94 94 88 











in the U. S.: Deposits and other short-term assets held for Lebanese 
account, as reported by U. S. banks in the New York Federal 
Reserve District. X Prior to 1949 deposits only. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Foreign trade 
of the Syrian /Lebanese Customs Union through March 18, 1950; 
thereafter, trade of Lebanon. Exports of home-produced goods 
and imports for home use. Latest data include gold. Beginning 
1946, imports of crude oil from Iraq, destined for the refinery at 
Tripoli, are not included. The 1945 value of such imports was 2.1 
million U. S. dollars. 
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19583 —__<$_ _ ——_—___—_—_—_——_—_——- 1954 
Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May 


(1950 = 100) 
180 183 184 188 186 189 195 207 204 213 198 205 218 212 213 208 207 201 
148 136 129 123 121 109 113 119 118 131 122 94 132 127 120 120 122 123 


June July Aug 


Lebanon 


-1953—— Se 
June July Aug Oct July 


(Pounds per U. S. Dollar: End of Month) 
2.21 2.21 2.21 2.21 2.21 2.21 2.21 2.21 2.21 2.21 2.21 ‘ 2.21 
(Pounds per Equivalent of One U. S. Dollar at Official Cross Rates: End of Month) 
8.85 3.85 3.28 $8.28 3.25 3.25 3.19 8.19 3.20 3.28 3.20 3.20 
3.32 ‘ 8.20 3.20 3.15 3.18 3.17 3.17 3.18 3.22 , ‘ , 3.17 
2.90 2.94 2.87 2.87 2.94 2.90 2.90 2.92 3.03 2.99 ; ; i 2.99 
3.36 ‘ 8.28 $8.80 $83.26 $3.26 3.19 $8.20 3.22 3.23 ‘ ‘ r 3.21 
2.06 ‘ 2.01 2.02 2.00 1.99 1.96 1.95 1.97 1.98 ; ‘ ‘ 1.96 
3.26 5 3.20 e.39 S.30 8.37 3.15 3.15 3.18 3.20 
3.52 3.44 3.48 3.36 3.27 3.24 3.23 3.24 3.24 
4.19 v 8.92 38.80 3.80 38.71 8.71 8.72 3.73 3.66 


(Millions of U. S. Dollars: End of Month) 


47.86 47.57 48.08 52.22 52.03 65.24 55.15 59.98 63.46 
34.04 34.04 34.74 34.74 34.74 34.73 38.24 41.74 45.24 
12.59 12.44 12.32 14.56 12.95 12.80 12.45 12.29 12.08 

1.23 1.09 1.02 2.92 4.34 7.70 4.45 5.95 6.13 


bn 


woWwWrFwnrMmwe 


23.92 


(Millions of U. S. Dollars) 
—> 8.5<——- _- ——> 12. 7x ——>11.3<——_ 
——->37.8<——_- _ ———_>38.3<—_—_ ->34.2<—_—_ 
(Millions of Pounds: End of Month) 
285 289 285 281 275 277 277 288 304 


(Millions of Pounds: End of Month) 
516 518 522 525 526 534 507 513 
200 203 207 209 207 209 210 211 213 
316 815 314 316 319 324 297 302 
17.0 17.7 18.0 18.6 19.0 19.0 20.8 21.9 


(Per Cent: Average of Daily Quotations) 
6.18 6.02 6.18 6.09 6.26 6.11 6.00 5.99 
(1948 =100: End of Month Quotations) 
77 76 75 76 79 79 79 79 80 83 86 86 88 
(1948 =100) 
81 81 79 78 77 76 75 74 73 74 74 73 72 72 71 71 71 


80 
91 89 89 88 87 85 85 85 87 85 86 86 85 83 83 83 83 


81 


ASSETS OF BANKS: Principal banks including the Bank of Lebanon; 21 MONEY AND CAPITAL MARKET: Market Discount Rate: 3-signature 
banks through December 1951 and 23 banks thereafter. commercial bills of up to 90 days’ maturity. Share Prices: Un- 


w 
CURRENCY AND Deposits: Currency: Total circulation. Deposit Money: pm 4088 Jule 1389. = 100. =a Penge ener nth 
Demand oo of business, individuals, and foreigners plus 
deposits of the Government with the Bank of Lebanon (60 and 54 
million pounds at the end of 1948 and 1949 respectively). Time PRICES: Wholesale Prices: In Beyrouth. Beginning 1950 foodstuffs 
Deposits: Of business, individuals, foreigners, and the Government represent 48 per cent of total weight; prior to 1950 about 9€ per cent, 
with the principal banks. of which wheat and barley alone accounted for 61 per cent. 


SSS SS 
; Calendar year. 2Beginning December 3. * Beginning August 27; January 1—-August 26: 2.215. 4 Beginning November 18. 
September 30. ¢April-December. ‘June. * June-August. Page 123 
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Mexico INTERNATIONAL FINANCIAL Statistics 


1937 1938 1939 1945 1946 1947 1948 1949 1950 1951 1952 1953 


VoLUME V 









































Mar 
Exchange Rates (Pesos per U. S. Dollar: End of Year) 
S Beeas ATS. ... vic sicss.ses- 5 3.60 4.92! 5.52! 4.86 4.86 4.86 6.882 8.648 8.64 8.65 8.60 8.60 8.61 
Gold and Foreign Assets (Millions of U. S.’Dollars: End of Year) 
10 BANK OF MEXICO.............. 30 42 28 344 223 126 78 126 291 275 272 240 294 
11 te kainic 24 28 27 292 180 = 100 42 52207, 207, sdk S87 178 
12 Foreign Exchange.......... 6 13 1 52 43 26 86 74 84 68 129 83 116 
18 PRIVATE CREDIT INSTITUTIONS. . 7 10 12 32 33 35 31 38 49 45 48 45 44 
1h Te 1 1 1 2 i 1 1 1 1 1 1 1 2 
16 Foreign Exchange.......... 6 9 11 80 $2 88 80 87 48 44 48 44 42 
Related Data from U.S. Sources 
16 SHORT-TERM ASSETS IN THE U. S. _ _— 59 116 152 139 147 215 207 158 231 183 214 
17 Government and Banks..... ee back cht Geis eth ne ra 127 87 139 90 134 
18 Business and Individuals. . . . uae ios cc ei ite ro as i 80 71 92 94 80 
Trade and the Balance of Payments (Millions of Pesos) 
20 GOLD PRODUCTION............. 107 146 163 85 71 79 74 117 124 118 138 144 13 
VALUE OF TRADB 
21 Te Nene i eink 761 664 732 1,207 1,545 1,981 2,595 3,388 4,027 4,956 5,022 4,637 470 
22 ee 631 515 663 1,681 2,751 $,863 $8,123 3,804 4,807 7,112 6,986 095 457 
Assets of the Bank of Mexico (Millions of Pesos: End of Year) 
30 Formicn AGSETS............... etires dota ee 1,800 1,313 778 839 1,401 2,846 2,647 2,562 2,337 a 
$1 Domestic LoANs & INVESTMENTS oe Leo 83838 1,490 1,754 2,255 2,587 2,619 2,349 2,731 3,160 3,653 wee 
82 SID osc a eicdéue seas a ee 223 675 802 924 1,399 1,920 1,569 1,550 1,617 1,788 1,28 = 
33 Official Entities... 2.2... 0 EE a — 50 105 152 (168 125 (285 811 533 409 533 
34 Business and Individuals... . Stas ies 110 765 847 1,180 1,020 574 546 871 1 Oil 1,456 on 
85 CREDITS TO OTHER BANKS....... al eee 12 16 16 20 23 31 24 23 25 30 oo 
Assets of Other Banks (Millions of Pesos: End of Year) a 
40 FOREIGN ASSETS............... 34 48 60 165 161 170 «215 = 881i 888° A887 - 
41 Domestic Loans & INVESTMENTS 323 273 367 1,185 1,254 1,484 1,777 1,990 2,616 3,029 3,318 3,984 — 
42 Government.............. 7 8 12 144 165 174 179 211 370 332 373 630 9 
43 Official Entities............ — 3 1 4 a a 1 — 15 7 4 14 3 014 
44 Business and Individuals... . 316 262 354 1,036 1,089 1,810 1,596 1,778 2,231 2,639 2,941 3,340 aan 
SS EST 77 107 106 1,297 1,072 895 822 888 1,719 1,468 1,514 1,534 1,442 
Currency and Deposits (Millions of Pesos: End of Year) 
50 Money SUPPLY................ 590 754 906 8,543 3,461 3,438 $3,914 4,352 5,988 6,800 7,078 7,653 here 
$1 I eo ee ieicis avs wie 373 517 602 1,661 1,729 1,754 2,118 2,878 2,914 3,458 3,649 3,864 3' 496 
52 Deposit Money............ 218 237 804 1,882 1,732 1,684 1,796 1,974 3,074 98,342 93,429 93,789 "gs 3 
53 Time Deposits: Other Banks. . 70 61 58 888 348 380 436 492 602 741 780 961 1, 4 1 
54 BANK DEBITS *......... 609 598 717 3,677 4,826 4,920 5 ,037 5,731 8,402 10,489 11,351 11,448 
Money and Capital Market (Per Cent: Average of Months) 10.75 
70 MARKET DISCOUNT RATE....... ee sate aie 9.28 10.44 9.94 9.71 10.22 xX 10.83 a 10.30 10.41 . 
(1948 =100: Average of Months) 213 
71 SHARE PRICEs (Industrial)....... 40 31 33 125 128 106 100 120 153 221 222 212 . 
Prices and Wages (1948 =100) 148 
80 WHOLESALE PRICEs (All Goods) >. 36 38 38 76 88 93 100 110 120 148 154 151 141 
Oe Sera, Pees ©... .... 6.2050. 27 31 31 67 84 94 100 105 112 126 144 141 141 
82 WAGES (Monthly Earnings). .... orate Se acy ts eee 84 91 100 109 118 131 138 146 
Production and National Income (1948 =100) 
90 INDUSTRIAL PRODUCTION........ 76 76 74 93 96 100 100 107 118 127 130 133 
91 Manufacturing............. 67 "68 67 93 103 99 100 110 122 133 134 138 
92 NE ee gas ee ois kaise xia 106 102 97 99 84 105 100 101 114 112 117 112 
98 AGRICULTURAL PRODUCTION..... Park pass 66 81 83 84 100 112 126 132 126 
(Billions of Pesos) 
NATIONAL INCOME.............. Me ees 5.7 18.5 24.1 26.3 28.6 $1.3 37.8 
_—_--—_ 
Include 








® Monthly totals and 12-month averages. > Mexico City. 
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Jan 


—— 1953 —-— —__—_—__—_ 


Apr May June July Sept Nov 


(Pesos per U. S. Dollar: End of Month) 
8.61 8.60 8.60 8.60 8.61 8.62 


(Millions of U. S. Dollars: End of Month) 
220 230 232 240 243 240 
154 156 157 157 159 


79 70 59 66 75 76 83 80 


36 40 39 40 44 43 45 41 
1 1 1 2 1 1 1 1 
35 38 38 38 43 42 44 40 


“Mar Feb 


8.61 8.61 8.65 8.65 8.62 8.61 


259 
180 


243 
171 


232 
173 


241 


172 160 


182 
101 85 
81 é 84 


170 180 
79 89 
92 91 


189 183 187 
97 90 96 


93 94 91 


(Millions of Pesos) 
17 17 9 


160 
77 
83 


9 9 12 11 12 
287 


524 


328 
599 


326 
530 


343 
553 


333 


444 422 484 446 
563 594 593 535 
(Millions of Pesos: End of Month) 

2,337 
3,653 
1,788 

409 


3,261 
1,478 
389 
1,393 1,374 1,456 
22 22 30 


(Millions of Pesos: End of Month) 
376 370 387 340 
3,863 3,955 3,984 4,050 
567 626 630 684 
2 3 14 29 
3,295 3,326 3,340 3,336 
1,426 1,431 1,534 1,512 


(Millions of Pesos: End of Month) 


7,064 7,250 7,653 7,742 
3,486 3,561 3,864 3,775 
3,597 3,579 3,689 3,789 3,967 


912 933 954 961 986 999 
11,166 12,096 11,278 12,595 12,296 11,615 
(Per Cent: Average of Daily Quotations) 
10.78 10.71 10.69 10.46 9.98 10.51 
(1948=100: Average of Daily Quotations) 
211 211 210 210 214 217 
(1948 =100) 
152 152 
141 140 
146 158 


(1948 =100) 


3,365 
1,524 

391 
1,450 


22 


3,276 
1,327 
535 
1,414 
25 


3,200 
1,265 

540 
1,394 


24 


3,196 
1,345 
561 
1,289 
24 


3,143 
1,292 
548 
1,303 
25 


3,268 
1,506 
388 


311 


3,596 
468 


2 
3,126 
1,387 


315 
3,706 
486 

2 
3,217 
1,466 


343 


3,759 
552 


3 
3,204 
1,464 


340 


3,844 
584 

2 
3,258 


1,412 


342 


3,789 
561 


2 
3,227 


1,504 


353 
4,038 
684 
28 
3,326 
1,526 


3,558 
520 

2 
3,036 
1,374 


2 
3,014 
1,442 


7,038 
3,543 
3,496 
833 
11,660 


6,914 
3,460 
3,455 
845 
10,747 


6,909 
3,447 
3,462 
853 
10,669 


6,910 
3,376 
3,534 
887 
11,169 


6,940 
3,377 
3,563 
903 
12,069 


6,912 
3,387 
3,525 
914 
11,575 


6,951 
3,354 


7,821 
3,805 
4,016 


10.75 
213 


10.30 
214 


10.03 
213 


9.90 
210 


10.58 
208 


10.63 
210 
149 


141 
138 


151 
141 
141 


150 
141 
151 


153 
140 
155 


152 
141 
148 


153 
142 
148 


154 152 
140 


145 


153 
140 


159 146 


een BBE eememee 
comcomnennie Si dssnnene 
———> §4—— 


—-> 135<——_ 
——> 141<———_ 
—- 114<——_ 


nn eeeeESSeeeSeSee 


‘Includes gold and “valores”. 


Mar 


8.62 


222 
161 
61 
43 
1 
42 


167 
76 
91 


374 
4,036 
671 
10 
3,356 
1,590 


7,775 
3,719 
4,056 


1,008 
13 ,230 


10.58 
219 


Mexico 


—1954—_—__-—_—_____— 
Apr May June July 


12.515 12.51 12.51 12.49 


Aug 


12.49 





VOLUME > 
— 


sae oe \n ge iain isis endncmaae excell 
1937 1938 1939 1945 1946 1947 1948 1949 1950 1951 1952 1953 Mar 


(Guilders per U. S. Dollar: End of Year) 
1.839 1.880 2.6641 2.6602 2.660 2.660 3.8053 3.805 3.805 3.805 3.793 Mm 3.798 
Toes per saree sliad One U.S. Dollar at Official Cross Rates: End of Year) 
; 5.100 4.500 4.202 3.953 3.788 3.802 3.802 3.788 
3 Switzerland 6.538 6.831 4.176 4.163 4.141 3.913 93.849 3.984 


Gold and Foreign Assets "(Millions of U.S. Dollars: End of Year) 

10 NETHERLANDS BANK ; 305 349 347 896 647 552 1,032 
11 Gold 265 232 $11 316 605 
12 Foreign Exchange 24 102 191 228 228 420 
13 Foreign Investments 16 15 9 8 8 7 
14 OTHER BANKS: Foreign Exchange 132 103 90 87 76 
15 , , 452 637 639 ; 1,108 
Related Data from Other Sources 

16 SHORT-TERM ASSETS IN THE U. S. 2 ‘ ’ 143 25 194 149 231 
17 Government and Banks oe se eae ere ee Soka at Nie 164 127 209 
18 Business and Individuals... . oe east tes eas he ars ates aoa 80 22 22 


19 CREDIT TO OR FROM (—) EPU.... ‘ : —66 —66 197 
Trade and the Balance of Payments 


Netherlands 


INTERNATIONAL FINANCIAL STAtisn, 


Exchange Rates 


1 SELLING RATE 1.798 
FREE RATES, GUILDER NOTES ABROAD 


2 Belgium 


VALUE OF TRADE 
20 
21 SND AGS 650s oon sss 


22 Net SURPLUS WITH EPU AREA... 
VOLUME OF TRADE 


(Millions of Guilders) 
816 1,893 2,718 8,851 
2,864 4,280 4,966 6,338 
is —301 
(1948 = 100) 


689 
756 


134 
282 


23 Exports (1948 Weights) oe ae ees 33 100 151 
24 Imports (1948 Weights) Aeinke ee ae 59 2 100 111 153 


Assets of the Netherlands Bank (Millions of Guilders: End of Year) 

80 FOREIGN ASSETS 442 1,55 ; 2 804 920 915 1,600 j ‘ 3,920 
$1 Domestic LOANS & INVESTMENTS. 5 3,713 3,637 93,4385 3,383 ; ; 1,537 
32 Government -- 3,600 $8,500 938,800 3,250 a‘ 1,451 
83 Business and Individuals ... . 2 118 137 135 133 56 9 86 


Assets of Other Banks (Millions of Guilders: End of Year) 
40 FOREIGN ASSETS 850 276 286 283 289 
41 Domestic LOANS & INVESTMENTS. 4,134 4,670 4,549 4,752 ; 5 5,319 

42 Government 8,357 98,785 8,617 $8,696 

Official Entities 91 119 182 161 

Business and Individuals... . 686 766 850 1,005 

223 231 207 222 


Currency and Deposits (Millions of Guilders: End of Year) 
50 MONEY SUPPLY : ; ; 6,193 6,954 7,332 7,652 
§1 Currency ; 23% : 2,801 $3,062 $8,184 $3,126 
52 Deposit Money 8 ,892 8,892 4,148 4,426 
52a Banks. . ew 2,709 3,166 3,378 3,640 
52b Postal Checking System. spats 683 726 770 786 
58 Held by: Residents ae te skis Meee iy) saad 7,305 
54 Foreigners a ceea Ewha ype acts sae 247 
55 BLOCKED MONEY 1,618 1,482 931 459 
56 GOVERNMENT DEPOSITS 1,210 704 867 1,194 
57 BANK CLEARINGS *....... 812 1,125 1,471 1,491 


Government Finance (Millions of Guilders) 

60 DeFIcIT (—) OR SURPLUS ee eae saint ae ae aw spate —207 
61 ee Br Pa ope oe are .... 4,090 
62 sed: ee eee Jahrs ates rack eee 

FINANCING OF DEFICIT 

63 Net Borrowing ene sage ate eas pavik ae aia 463 
64 Foreign Grants Received... . ere: ie oe Baha si sai rae pie 240 
65 Use of Cash Balance ae Sees 5 oo — 5 ah schon eds —128 
66 Other Operations eae: ete eg ee a —368 


Money and Capital Market (Per Cent: ‘iia of Months) 
70 GOVERNMENT BoND YIELD ; i ‘ ; 2.99 8.06 8.10 3.14 
71 INDUSTRIAL BOND YIELD ee pane iar re 3.20 8.15 $3.18 $.11 

(Per Cent: Average of Months) 
72 TREASURY BILL RATE j .21 Be : 1.20 1.85 1.380 1.27 
78 CALL MONEY RATE E 2 : d -95 .99 .90 1.03 
SHARE PRICES (1948=100: Average of Months) 

74 Industrial 56 815 97 100 91 
75 Shipping 56 665 91 100 83 


Prices and Wages (1948 =100) 

80 WHOLESALE PRICEs> 86 89 96x 100 104 
UNIT VALUE OF TRADE 

81 Exports (Current Weight) . . Sante 26 ecb ee 94 100 100 94 

8&2 Imports (Current Weight) . . oe 24 oe aa 80 95 100 96 

8&3 49 49 50 85 93 97 100 106 

8&4 i 47 49 50 76 88 95 100 103 


Sr 


*Monthly totals and 12-month averages. >» Home-consumed goods. ' Begi 
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243 


221 


175 
052 


281 


292 
157 


136 
226 
17 


91 
27 


8 


7 
2 






Mar 





3.798 


3.788 
3.984 









































3.21 
3.68 


-90 
51 


86 
90 


136 















108 
120 
128 
123 





Apr 


3.798 


3.788 
3.912 








3.17 
3.53 


-93 
“ve 


84 
89 


134 





114 
117 
128 
123 


May 


3.799 


3.774 
3.895 


1,041 
605 
429 

7 


68 
1,109 


245 
216 
29 


222 


593 
706 


32 


241 
146 


3,955 
1,311 
1,300 

11 


259 
5,307 
3,560 

175 
1,572 

287 


8,018 
3,174 
4,844 
3,995 

849 
7,766 

252 


2,170 
1,985 


3.17 
3.39 


64 
52 


86 
88 


135 





' Beginning August 3. 
daily fluctuations. 

















108 
117 
129 
123 


June 


8.798 3.802 3.798 8.798 3.788 8.788 3.788 
(Guilders per Equivalent of One U. S. Dollar at Official Cross Rates: 
3.788 3.810 3.802 3.788 3.802 


3.788 
3.921 


1,081 
615 
459 

7 


68 
1,149 


269 
239 
30 


226 


637 
777 


—10 


267 
156 


4,108 


1,254 
1,241 
13 


260 


3.18 
3.27 


57 
-50 


86 
88 


134 




















107 
120 
129 
123 


July 


3.788 
3.948 


1,085 
662 
417 

6 


72 
1,157 


227 
199 
28 


225 


635 
762 


—27 


296 
157 


4,125 


1,225 
1,217 
8 


275 
5,486 
3,644 

248 
1,594 

421 


8,469 
3,209 
5,260 
4,391 

869 
8,207 

262 


1,968 
2' 258 


3.18 
3.27 


-50 
50 


89 
89 


133 














95 
118 
129 
123 
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——1953— 


Aug 


3.894 


1,099 
683 
410 

6 


72 
1,171 





243 
211 

32 
221 


628 
744 


15 


287 
149 


4,175 
1,226 
1,217 

9 


272 
5,439 
3,529 

255 
1,655 

484 


8,409 
3,217 
5,192 
4,330 

862 
8,144 

265 


1,886 
1,779 


3.20 
3.27 


50 
-50 


91 
90 


133 











97 
118 
128 
123 


Sept 


Oct Nov Dec Jan Feb 


(Guilders per U. S. Dollar: End of Month) 


3.879 


3.788 3.788 


3.817 3.817 


3.874 3.858 3.842 3.838 3.869 


(Millions of U. S. Dollars: End of Month) 


1,124 
723 
395 

6 
71 
1,195 





231 
201 

29 
223 


785 
787 


10 


349 
166 


4,273 
1,229 
1,217 

12 


271 
5,382 
3,375 


1,744 
410 


8,400 
3,229 
5,171 
4,276 

895 
8,133 

267 


1,992 
2" 241 


3.17 
3.28 


43 
-50 


89 








(Per Cent: Average of Wednesday Quotations) 


1,144 1,160 1,167 1,184 1,173 
733 733 737 787 772 
405 421 424 391 395 

6 6 6 6 6 
68 64 77 77 74 
1,212 1,224 1,244 1,261 1,247 














241 253 243 212 216 
213 226 217 186 191 
28 27 26 26 25 


224 224 221 221 205 





(Millions of Guilders) 
815 749 690 767 627 
824 823 848 849 720 
-6 -19 -3 —116 —3 
(1948 = 100) 
366 341 313 347 276 
170 174 187 195 151 


(Millions of Guilders: End of Month) 
4,347 4,407 4,436 4,501 4,459 


1,229 1,238 1,226 1,225 1,227 
1,320 1,257 1,217 Boake Laake 
12 16 9 8 10 
(Millions of Guilders: End of Month) 
258 242 291 292 283 


5,274 5,179 5,227 5,211 5,164 


3,201 3,064 3,041 2,907 2,760 
271 290 304 320 327 
1,802 1,825 1,882 1,984 2,077 
593 706 569 603 551 


(Millions of Guilders: End of Month) 
8,456 8,520 8,549 8,450 8,428 
8,275 3,291 3,394 8,326 3,367 
5,181 6,229 5,155 5,124 5,061 


4'381 4°373 4/250 41239 4/187 
850 856 905 885 874 
8,190 8,254 8,286 8,191 8,173 
266 266 268 259 255 
1,796 1,681 1,738 1,876 1,975 


2,209 2,118 2,450 2,322 2,149 
(Millions of Guilders) 


8.156 $3.15 $3.17 3.19 38.22 

8.16 3.19 3.21 3.21 3.18 
(Per Cent: Average of Daily Quotations) 

.38 .28 .03 .23 .25 


.50 .50 .50 .50 .50 
(1948=100: Average of Daily Quotations) 
90 90 93 96 100 102 
90 94 97 97 98 
(1948 = 100) 
133 134 134 135 136 





? Beginning February 27. 


5 Less than 12 months. 


133 


99 
114 
129 
123 














99 97 98 98 101 
117 113 109 105 114 
129 128 128 131 132 
124 124 124 134 134 


(Continued on following pages) 


3 Beginning September 21. 














Mar 


3.788 


3.788 


End of Month) 


3.794 
3.839 


1,177 
772 
399 

6 
86 


1,263 


215 
191 

25 
205 


800 
954 


8 


360 
207 


4,474 
1,226 
1,217 

9 


328 
5,238 
2,790 

304 
2,144 

527 


8,508 
3,363 
5,145 
4,239 

906 
8,256 

252 


1,881 
2,364 


3.27 
3.16 


45 
-50 


104 
98 


135 


111 


132 
134 














99 


3.788 
3.827 


1,178 
772 
400 

6 
97 


1,275 





227 
202 

24 
206 


707 
768 


—42 


312 
166 


4,476 
925 
914 

11 


370 
5,264 
2,813 


2,182 
568 


8,642 
3,434 
5,208 
4,274 

934 
8,390 

252 


1,474 
2°134 


3.28 
3.21 


41 
-50 


106 
98 


136 


111 


133 
134 











100 





1954 
Apr 


May 


3.788 


3.788 
3.816 


1,277 
772 
499 

6 
112 
1,389 


250 
229 

21 
200 


4,854 


881 
875 


424 
4,966 
2,805 


1,864 
744 


8,728 
3,397 
5,331 
4,364 

967 
8,476 

252 


1,548 
2,238 


3.26 
3.09 


.38 
-50 


109 
99 


137 


99 
110 
134 
134 








June 


3.788 


3.788 
3.826 


1,304 
777 
521 

6 


103 
1,407 


272 
245 
28 


207 


732 
878 
—2 


324 
188 


4,947 


716 
713 


390 
5,165 
2,962 


1,879 
732 


8,995 
3,428 
5 , 567 
4,535 
1,032 
8,743 

252 


1,422 
2" 933 


3.17 
3.00 


38 
50 


112 
97 


137 
101 





112 
135 


‘ Beginning January 2 rate subject to minor 








Netherlands 


July 


3.788 


3.794 
3.844 


1,295 
794 
495 

6 
95 
1,390 


306 
280 

26 
164 





752 
970 
—11 


4,910 
675 
670 

5 


361 
5,324 
3,050 

339 
1,935 

645 


3.19 
3.11 


40 
50 


118 
102 


134 


135 


Aug 


19 
0 
4 


ww w 
ooo) 6+] 
ovo or 


1,243 
796 
441 


Page 
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90 
91 


92 
93 


94 









































































Netherlands 


NETHERLANDS 


EXCHANGE RATES: Foreign exchange transactions in most currencies 
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1937 1938 1939 "Y 1945 


Production, Employment, and Income 


INDUSTRIAL PRODUCTION....... 88 89 98 
AGRICULTURAL PRODUCTION 125 132 145 
EMPLOYMENT (Manufacturing)... baa rae me 
UNEMPLOYMENT (All Types) * 324 303 236 
NATIONAL INCOME 4.80 4.90 6.21 4. 


937 
953 


8.6 million 


. fl 
Population }; 10.5 million 


may be made by authorized banks at any rate at or between the 
official buying and selling limits of approximately *4:of 1 per cent 
either side of the par value. For other currencies fixed buying and 
selling rates are in effect. Since mid-July 1954 there has also been 
a free market for the Belgium-Luxembourg franc for all capital 
transfers, and at the option of the creditor, for some invisible trans- 
actions. 


For an historical summary of the exchange rate system see Febru- 
ary 1954 issue of International Financial Statistics. 


GOLD AND ForREIGN ASSETS: Gold: Beginning April 1948, excludes 


gold pledged with the Federal Reserve Bank of New York for a 
dollar loan. Such gold amounted to 11 million dollars from April 
through July 1948, 21 million dollars from August through Novem- 
ber 1948, and 11 million dollars in December 1948. In January 
1949, the latter amount was sold. In addition to the holdings of 
the Netherlands Bank, gold was held at various times by the Ex- 
change Equilization Fund and the Treasury. The holdings of the 
Exchange Equalization Fund amounted to 59 million U. S. dollars 
on May 10, 1940. Gold in the amount of 139 million U. S. dollars 
was held during part of 1945 and 1946 and the beginning of 1947, 
first by the Treasury and later by the Exchange Equalization Fund, 
as pledge for a 135 million U. S. dollar loan in the United States; it 
was sold in April 1947 to the extent necessary to repay the loan. 
Since then, gold holdings outside of the Netherlands Bank have 
been small. Foreign Exchange: Data exclude reichsmark balances 
beginning 1940. Foreign Investments: Credits granted to Indo- 
nesia under the law of November 15, 1933. Short-term Assets 
in the U. S.: Deposits and short-term dollar obligations held for 
Netherlands account, as reported by all U.S. banks. Data exclude 
Netherland West Indies and Indonesia. Credit to or From (—) 
EPU: Cumulative total of credit extended to or received from EPU. 
Cf. table ‘“‘European Payments Union’”’ for explanatory notes. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Exports of 


home-produced goods and imports for home use. Data are ad- 
justed by the addition of trade handled by parcel post and of pur- 
chases and sales of diamonds. 1946 imports are adjusted to correct 
for under-valuation of recorded imports in accordance with the 
Netherlands Government estimate of the amount of undervaluation, 
and the total also includes 30.7 million guilders, rough official esti- 
mate of the minimum value of ships imported during 1946. 
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1947 1948 1949 1950 1951 

(1948 =100) 
65 83 100 112 123 128 
62 89 x 100 128 136 144 
78 91 100 105 110 110 
30.7 29.0 42.1 57.7 67.8 

(Billions of Guilders) 

11.26 12.90 14.14 15.66 16.94 


lands Guilders): 


1952 


130 


107 
104.3 
17.65 





— 


1953 


144 
109 
83.3 
19.36 





BALANCE OF PAYMENTS OF THE NETHERLANDS: (In Millions of Nether. 











1949 1950 1951 1952 1953! 
Goops AND SERVICES 
Exports, f.o.b 3,675 5,204 7,023 7,684 8,060 
Imports, f.0.b -4,733 —6,937 —8,069 —7,068 —7,900 

Trade balance —1,058 —-1,733 —1,046 oo. 160 
Transportation 296 259 236 396 435 
Investment income 215 133 188 227 252 
Government, n.i.e. —65 —151 —31 —40 —36 
Other services 390 426 563 671 643 

Total -222 —1,066 -90 1,870 1,484 
PRIVATE FINANCING (other than 

compulsory sale of private 

assets) 

Donations —4 7 —13 33 84 
Long-term capital —33 25 65 31 —16 
Short-term capital -1 17 38 27 2 
Total —41 i9 90 91 10 
MISCELLANEOUS OFFICIAL FINANCING 
Contractual repayments. . —209 —257 —222 —224 —222 
Other 3 —70 48 —18 —55 
Total —206 —327 —174 —242 —277 
NET ERRORS AND OMISSIONS —32 —15 —150 —7 —215 
NET FINANCING OF INDONESIA 

AND OVERSEAS PARTS OF THE 

REALM ; —481 —3 —122 —91 —15 
CUMULATIVE TOTAL —982 —1,362 —446 1,621 1,017 
ComPULSORY SALE OF PRIVATE 

ASSETS 205 134 130 93 — 
Economic AID 
ECA/MSA grants (net) 488 814 503 229 66 
OEEC drawing rights (net). 141 214 — — _ 
EPU initial credit balance ~ 114 — — 
Long-term credits 235 163 — 61 = 

Total 864 1,305 503 290 66 
MONETARY MOVEMENTS 
EPU balance — 250 2 —941 —161 
Payments and clearing agree- 

OS EE ee —43 37 —302 —5 257 
Use of IMF resources = — -- - —104 —182 
U.S. short-term credits (net) —26 = as - _ 
Other short-term liabilities... . 46 20 40 —58 —191 
Claims on ECA (increase —). 140 163 38 35 16 
Other short-term assets (in- 

crease —) —118 —242 45 —56 —96 
Monetary gold (increase —).. . —86 —305 —10 —875 —735 

Total —87 —77 —187 —2,004 —1,083 
! Preliminary. 


1948 1949 


(U. S. Dollars per Pound: End of Year) 


3.2100 8.2050 3.2050 3.2070! 


1938 

Exchange Rates 

WC RGR BORN... GL ks sks es 4.0061 3.7000 
Gold and Foreign Assets 
10 RESERVE BANK................ 92 43 52 310 
11 MR eho es tik eu bre 23 23 23 23 
12 SE he pie iis iw sh 69 18 27 269 
13 Other Foreign Exchange..... — — — 2 
14 Foreign Investments........ — 3 1 15 
15 OTHER BANKS: Foreign Exchange 35 19 32 39 
NE eG ine se pcan wiwae:s 127 62 84 349 
Related Data from U. S. Sources 
17 SHORT-TERM ASSETS IN THE U. S.° 4 


331 242 236 151 
23 23 23 27 
293 204 175 104 
2 2 2 1 
12 12 37 20 
49 72 80 64 
380 314 316 215 
8 6 5 8 X 











1950 


3.96962 2.75863 2.76274 
(Millions of U. S. Dollars: Approximately End of Year)» 


172 
29 
132 
6 

5 
83 
255 





1951 


217 
32 
84 
11 
90 
80 

297 


5 








1952 


2.75045 2.7732 


183 
33 
85 

2 
62 
65 


248 
3 





1953 


2.7726 


271 
33 
169 


67 
69 
340 


tb 





SUE UE el 


> December figures refer to last Wednesday before Christmas; in 1947, to last Wednesday; prior to 1947, to last 
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$$$ $1953 —___ —_ —___—___—_ —_—_ $$ —$1954—$$$________ 
Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 


(1948 = 100) 
144 140 136 145 142 142 153 161 152 152 146 138 158 f y 154 wre Oe 
108 oe waien 108 ftv = ace 111 ie ee ccacaes 111 ea ela iit se ata ee 5 guts ‘ion. ee 
94.9 83.2 68.1 61.4 61.0 60.3 69.0 68.3 73.9 99.1 109.1 108.1 69.3 6 4 , if 93 
(Billions of Guilders) 
———>4.92<—— Res alee aie 94 


Volume of Trade: Represents 85 per cent of total exports and imports 
by value in 1948. Net Surplus with EPU Area: Net sum of bilateral 
surpluses and deficits as reported by the European Payments Union 
(EPU) and the Intra-European Payments Schemes of 1948 and 
1949. Figures include capital transactions as provided in the agree- 
ments. Deficit for the last quarter of 1948 was 13.8 million dollars, 
equivalent to an annual rate of 55.2 million dollars. Data cover 
overseas territories and Indonesia. 


ASSETS OF THE NETHERLANDS BANK: Domestic Loans and Investments: 


Date Established Rate 
ere 2.0 
1989—Aug 29.............. 3.0 1952—Jan 22............. 3.5 
1941—June 27............. 2.6 Rid 0e¢cnecnws 8.0 
1960—Sept 26.............. 3.0 1958—Apr 7.............. 2.5 
Share Prices: Unweighted arithmetic averages of daily prices. 
Based on quotations in Amsterdam. 


Date Established Rate 
1961—Apr 17............. 4.0 


PRICES AND WAGES: Wholesale Prices: Prices paid to producers and 
importers, weighted by quantities sold or imported in 1941. The 


Government: From 1940 through 1944 the amount of Netherlands 
Bank’s gold used by the Government is included. Beginning 1940 
reichsmark holdings of the Bank are also included until December 
31, 1946, when taken over by the Government. 


rise in the wholesale price index from 1940 through 1945 is under- 
stated, and the rise from 1945 to 1946 is exaggerated, since prewar 
quotations of unavailable commodities were kept in the index 
throughout the war and post war quotations were substituted in late 


1945 and early 1946. Wages: Male workers in industry and 


AssETS OF OTHER BANKS: The Other Banks are all commercial banks, eousiueniies. 


X prior to 1945 the five leading banks. At the end of 1945, the 
domestic loans and investments and cash of the five leading banks 
were as follows (in millions of guilders) : 

Government .. 869 
Official Entities 18 Cash 148 
Cash: Currency holdings, money at call, and demand deposits with 
the Netherlands Bank, the Other Banks, and Transfer Institutions. 


CURRENCY AND Deposits: In July 1945 all 100 guilder notes—roughly 
one-third of the note circulation—were called in, and the amounts 
credited in blocked accounts. At the end of September all deposits 
were blocked, all remaining banknotes were withdrawn, and limited 
amounts of new notes were issued to each individual. Blocked 
deposits were gradually released, but they were chiefly used to meet 
a capital increment tax and a capital levy. Currency: In hands of 
business, individuals, and foreigners. Deposit Money: Banks: 
Demand deposits of business, individuals and foreigners -with the 


PRODUCTION, EMPLOYMENT, AND INCOME: Agricultural Production: Data 
cover harvest years ending June 30 of the year indicated. Weighted 
by 1946/50 prices; X prior to 1948 weighted by 1924/28 prices. 
FAO Index (1934/38 =100): 

1949/50... .122 1950/51... .121 1951/52... .126 1952/53... .130 


National Income: At factor cost. Expenditure on Gross Domestic 
Product: At market prices (in billions of guilders): 


1938 1949 1950 1951 1952 1953 


ee e.. 4.40 11.60 12.66 13.65 18.80 14.30 

eneral Government consumption 

Gross fixed capital formation } ‘10 2.48 8.77 8638.17 8.387 8.94 
General Government 


Public enterprises.............. 
nae, . 62 3.09 3.66 3.72 4.03 4.12 


L Increase in stocks.......... .05 -69 1.56 1.16 —.63 .33 
Netherlands Bank, the Other Banks, and the Agricultural Credit Exports of goods and services...... 1.52 5.52 7.68 10.83 11.53 11.76 


System, Postal Checking System: Includes the Giro Transfer Less: Imports of goods and services —1.72 —6.19 —9.09 —11.26 —10.10—10.78 
pupae - the city of aaa. apg meneeies re 5.47 17.08 19.14 21.27 22.00 23.67 
ecial and ordinary deposits of the T ury with the Netherlands in aad 
Bank, Sechenion 13 48 = olen ECA “eonaiinenet” funds. Blocked National Income by Industrial Origin: At factor cost (in billions of 
Money: Blocked deposit accounts with the Other Banks and the guilders): 1938 1949 1950 1951! 1952! 1953 
two central agricultural banks. Bank Clearings: Total checks Agriculture, forestry, fishing. . . ; ; 2. 2.14 2.52 2.36 


cleared at the Amsterdam, Rotterdam, and The Hague clearing ey construction. . .. sti 6.97 7.18 8.37 
houses. Transport, communication, utilities. 3 3.79 


6 
Wholesale and retail trade....... “52 ; 2. 3.68 

MONBY AND CAPITAL MARKET: Government Bond Yield: 2.5 per cent —> a aeaeneas: ‘ on an on 

irredeemable bonds. Industrial Bond Yield: Unweighted average aa  ”!lCUD 2 a ad 

yields to maturity of three prime industrial bonds. Treasury Bill Adjustment for interest of banks’... —. i =. -.08 =. 

Rate: Quotations represent unweighted averages of daily market Net factor income from abroad... . . . -33 

prices for all types of paper then 3 months from maturity. X Prior Total... 

to 1948 market discount rate for prime bankers’ acceptances. 

Discount Rate of the Netherlands Bank: 2.5 per cent since April 7, 

1953. Changes have been as follows (in per cent): 


a 


6 


ion = 


er ano OE 


4.90 14.14 15.66 16.94 17.65 19.36 


1 Preliminary estimates. 2 Includes real estate. 8’ Excludes education. 
‘Excludes real estate and includes education. 5 Charges for services rendered to 
business which cannot be allocated by branch of economic activity. 


New Zealand 


——-+> S$ —— 1953 —— > 191 << __L_—_——_———_- 
Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 


(U. S. Dollars per Pound: End of Month) 
2.7788 2.7812 2.7763 2.7775 2.7788 2.7751 2.7658 2.7738 2.7751 2.7726 2.7757 2.7770 2.7783 2.7826 2.7820 2.7820 2.7807 


(Millions of U. S. Dollars: Last Wednesday of Month) ° 
262 281 287 287 287 286 277 274 271 274 302 $21 335 352 ee ou ae 
33 33 33 33 33 33 33 33 33 33 33 33 33 33 33 33 
164 184 185 185 184 175 172 169 172 200 219 233 251 262 249 239 
3 3 3 3 3 z 2 2 2 2 2 3 2 2 ee saa abla 
61 61 67 67 67 67 67 67 67 67 66 66 66 66 66 66 
91 94 89 .67 61 50 59 69 75 88 90 99 89 79 70 
353 375 376 354 348 327 333 340 349 390 411 434 441 442 


(Continued on following pages) 


1 Beginning January 14. 2 Beginning August 19. 3 Beginning September 19. 


4 Beginning July 10. 
5 Effective December 18 rates subject to minor daily fluctuations. 
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1937 1938 1939 1945 


Trade and the Balance of Payments 
VALUE OF TRADB 


20 Exports...... ee 65.3 
21 SMG MPMIN Gs 5-5 cu sso seis 66.6 
VOLUME OF TRADE ; 
22 Exports (1936/38 Weights). . 83 
22a ore eae ack ARON 67 
22b DURE Se Se sie eid 110 
22c Bo eis Cee was 79 
23 Imports (1936/38 Weights). . 93 
Assets of the Reserve Bank 
30 FOREIGN ASSETS....... 19.8 
31 Domestic LOANS & INVESTMENTS on 
32 Government. Caen 3.6 
33 Non-Government. euuGee 6.2 
Assets of Other Banks 
40 FOoRreIGN ASSETS ...... 8.8 
41 Domestic Loans & INVE ESTMENTS 62.1 
42 Government........ : 7.8 
43 Official Entities. ...... : 1.6 
44 Business and Individuals. . 52.7 
44a Export Industries. . 16.3 
440 1 Pe eee 6.3 
Lhe oS Sree 8.0 
Lid Wool oo, & processors 6.9 
he bu 10.5 
L4f Other Industry & Agricult . . 
449 SR elie cod ip aiclewik 4.0 
44h Other Business.......... 15.9 
L4t Individuals.............. 5.4 
SO ee ee eee 13.2 
Currency and Deposits 
50 MONEY SUPPLY......... Pepe ghd 47.0 
51 Currency . ae 13.0 
52 Deposit Money b. 84.1 
53 Time Deposits: Other Banks. .. 82.1 
54 Gov't Deposits: Reserve Bank 8.6 
55 Woo. RETENTION DEPOSITS. . — 
56 BANK DEBITS®................ 81.5 
Money and Capital Market 
70 GOVERNMENT BOND YIELD. 3.61 
SHARE PRICES 
71 | 75 
72 paeat Plants.......... 52 
78 Wool Brokers........ 67 
Prices and Wages 
80 WHOLESALE PRICES’........... 56 
81 Home os PE rent cheep 64 
calla ie 66 


85 Butter 52 
86 1 ES ee ae 61 
87 Ea ee tes hg 44 
88 Cost or LavinaG............... 70 
89 WAGES (Weekly Rates)......... 65 
Production, Employment, and Income 

90 PRODUCTION (Factory and Farm). 78 
91 te eee es 63 
92 a a an 0 89 
98 Ue eee 81 
94 ES 116 


95 EMPLOYMENT (Manufacturing)... 
96 UNEMPLOYMENT (Thousands) €©... 


97 NATIONAL INCOME 
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weights. 


> Mainly with Other Banks. 
f 1986/38 weights. 
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4.76 


193.7 


Nowe 


ono = 
Frmoan 


= 


— 
NFA DOr OID © 


8 


9 
6 
2 
8 
6 
3 
9 
2 
2 
0 
1 
4 
8 
8 


5 
17.1 
4 
2.9 


97.8 


4.24 


67 
43 
50 







97 
6.262 
210.1 





1946 1947 1948 1949 1950 
(Millions of Pounds) 
80.4 100.1 128.4 147.3 147.8 183.0 
65.3 72.0 128.9 129.2 120.8 168.1 
(1948 =100) 
77 91 a 100 105 100 
39 87 89 100 102 94 
76 76 94 100 109 101 
82 98 101 100 100 98 
56 66 102 100 103 124 
(Millions of Pounds: Approximately End of Year) * 
91.2 97.7 70.4 55.7 48.2 55.7 
32.7 28.5 48.0 58.4 101.8 91.4 
32.2 28.1 43.0 54.1 90.8 82.9 
6 6 5.0 4.4 11.0 8.5 
(Millions of Pounds: Approximately End of Year) * 
12.1 16.1 22.38 19.8 22.9 29.8 
83.0 93.6 107.6 96.4 93.6 122.3 
27.3 26.1 —< “4 eet = : 
8. : E ; 
65.8 68.4 85.2 78.0 17.7 106.7 
23.6 25.5 20.1 19.9 19.9 29.5 
ise 8.5 9.5 9.2 8.2 9.7 
9.1 9.3 2.6 2.5 2.3 2.6 
7.2 7.8 8.0 71 7? Re 
1.1 . A 
13.1 17.9 21.7 Jet's 21.2 25.9 
2.6 4.3 8.4 4.8 5.2 8.0 
11.7 16.6 25.7 22.5 22.2 28.6 
6.2 oo8 8.0 8.0 8.2 13.1 
67.5 68.4 59.9 76.0 89.5 70.8 
(Millions of Pounds: Approximately End of Year) * 
150.0 167.9 174.8 192.6 214.3 241.6 
41.6 44.9 46.1 48.2 62.2 64.6 
108.4 123.0 128.7 144.4 162.1 187.1 
$3.3 86.2 89.7 89.9 89.7 39.5 
18.7 12.2 | 8.9 5 18.7 
—_ - _ — — 2.3 
117.1 188.7 175.0 188.6 196.6 243.9 
(Per Cent: Average of Months) 
z 3.18 3.01 3.00 3.03 3.00 3.07 
(1948 =100: Average of Months) 
90 96 101 100 96 105 
81 90 99 100 96 102 
74 84 101 100 100 127 
(1948 =100) 
86 86 90 100 99 108 
84 85 91 100 102 116 
63 63 74 100 99 154 
87 100 104 





66 100 136 
69 69 86 100 108 120 
76 84 101 100 94 102 
74 82 98 100 91 100 
89 90 93 100 x 102 107 
87 90 94 100 106 113 
(1948 =100) 

87 91 95 100 106 109 
85 90 97 100 106 111 
91 94 97 100 105 108 
99 100 99 100 106 106 
101 83 96 100 109 111 

jcceete 97 100 102 105 
27 .39 .09 -07 .09 04 


(Millions of Pounds: Fiscal Years Beginning April 1) 
419.4 


846.2 3865.9 410.2 481.0 607.4 





4 Home- conan 


1951 1952 
247.6 239.8 
206.8 X 229.5! 

89 117 
75 105 
109 135 
80 112 
138 154 

aa.8 59.4 

77.4 96.3 

70.0 87.3 

7.4 9.0 

28.6 23.1 
167.7 154.9 

11.7 Ll.d 

3.9 5.4 
162.0 1387.8 
32.4 27.1 
14.9 11.6 
6.4 4.4 
8.1 9.9 
3.0 1.2 

36.9 39.0 

16.0 11.8 

44.6 42.3 

16.6 15.8 

70.9 86.3 
249.5 246.7 

58.7 60.2 
190.8 186.5 

40.1 37.3 

18.2 7.7 

32.1 26.5 
304.7 308.5 

3.08 3.85 

110 89 
110 82 
151 121 
126 140 
135 146 
476 175 


110 
119 
108 
111 
119 


107 
-04 


622.4 


goods. 


136 


118 
‘114 
126 


107 
-01 


655.5 








i, 


1953 


235.2 
163.6 


"182 
"08 
721.0 


SS 
* December figures refer to last Wednesday before Christmas; in 1947 and 1952, to last Wednesday; 


© Monthly totals and 12-month averages. 
« All types. 


rior to 1947, to last Monday. 
° 5-year moving 
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June 


Mar 


1953- 


Apr May July Aug 


25.8 
11.4 


27.0 
11.5 


23.3 
14.6 


—-> 1837<———_ 
143 165 


13.0 
16.0 


12.3 
13.8 


—-> 70 
133 56 35 
140 96 123 58 63 
120 127 103 86 80 


—- 106<——_ 


87. 94.7 96.9 96. 96. 
76.9 83. 78. 77. 
63.9 65. 63. 65. 
13.0 17. 14. 12. 


33.5 31 


148.4 142. 
ann0 ds 
4.3 5 
132.3 125. 
i oe 


23. 21. 


143.4 145. 
ii. ai. 


5. 5. 
126.1 128. 


wo 


co 
AAO ONO Mors ‘ 
mH ARMwD CHOON SO DOMAIH 9 


= DOOM CHOWON ANPRIW DA 
— bm 


w 


aH OMe 


144 144 
142<——— 
inm<—— 
188 <——— 
ih 139 


33-108 
106 107 
160.11 


—_> _127<——_- 


Sept Oct Nov Dec 


(Millions of Pounds) 


14.0 
14.3 


15.3 
13.9 


15.0 
15.1 


25.0 
15.1 


—-+> 
48 23 27 122 
29 185 172 189 

121 ill 61 27 


——-> 126< 


(1948 = 100) 
97 


19.0 
15.5 


26.8 25.5 
17.2 14.9 


136¢-——_— 
119 144 107 
126 150 138 
48 100 167 


——> 135<——_ 


(Millions of Pounds: Last Wednesday of Month) * 


96.5 
83.1 
75.1 

8.0 


93.0 
83.5 
76.2 

7.3 


92.0 
89.4 
82.3 

vee 


90.9 
94.3 
87.3 

7.0 


91.9 102.1 109.0 
94.9 91.0 73.6 
84.0 80.5 62.9 
10.9 10.5 10.6 


(Millions of Pounds: Last Wednesday of Month) * 


18.1 17.7 21.0 24.8 


151.0 152.7 149.8 157.3 
1.7 0 0O 40. CUO 

4.9 4.9 4.9 12.0 
134.4 136.1 133.2 133.6 


— DO 
On. © 


— bo 
con Ge & 
Wlo MWOwWe & 


wo 
w 


ASS Ae 

COIOe AWKOhrc © 
oo 

COO moo 


> 


ea 
108.8 107.7 110.4 104.9 


26.7 31. 32.2 


132.1 131. 


112.6 118.2 80.4 


(Millions of Pounds: Last Wednesday of Month) * 


268.0 266.4 274.1 288.8 
57.6 57.7 57.7 66.2 
210.5 208.8 216.3 222.6 
35.7 35.8 35.0 35.0 
9.9 86 10.3 9.6 
21.1 20.9 20.7 20.6 
294.6 306.4 321.0 388.6 


291.5 304.9 298.4 
60.4 60.8 61.3 
231.1 244.0 237.1 
34.4 34.3 34.4 


9.8 10.1 32.6 
20.3 19.1 18.3 
288.9 349.3 465.2 


(Per Cent: Average of Daily Quotations) 


3.97 3.99 4.00 3.98 


(1948=100: End of Month 


88 90 90 88 
94 95 95 94 
126 131 129 


(1948 = 100) 
140 140 
162 163 
214 =208 
128 128 


141 
164 
232 
128 


—> 142<——_ 
150 150 150 
——> 148<——_ 
——» 120<—_ 
— 138<——_ 
Fava 153 


(1948 = 100) 


153 
107 
10 


3. . 3.96 3.92 
88 90 91 

94 96 98 
128 133 139 


139 
160 
197 
127 


136 
160 
202 
123 


136 
158 
219 
124 


ot 
150 = 150 
152<—_——_ 
121<——_ 
14 
aes 153 


——1954 


Apr 


New Zealand 


May June July Aug 


3D oO Rwow 
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' Beginning January 1952, valued f.o.b. 


2 Less than twelve months. 
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Related Data from U. 
13 SHORT-TERM ASSETS IN THE U. S. 


Nicaragua 


Exchange Rates 


SELLING RATES 
Official 


With Tax or Surcharge 


Free.... 


BuyING RATES 
Basic Official 


Effective 


Gold and Foreign Assets 
10 NATIONAL BANK: Both _ 


Gold 
Foreign Exchange 


GOLD PRODUCTION 


VALUE OF TRADB 
Exports 
Imports, f.o.b. 


VOLUME OF TRADE 


S. Sources 


Trade and the Balance of Payments 


Exports (1948 Weights) 


Coffee. 
Sesame 


Imports (C urrent W eights) 


TOTAL ASSETS 
FOREIGN ASSETS 


DoMEsTIC LOANS AND INVESTMENTS 


Government 
Official Entities 


Assets of National Bank Issue Dept. 


Business and Individuals 
CREDITS TO OTHER BANKS 


INTERNATIONAL FINANCIAL STATIStI¢3 











Assets of Other Banks 
40 ToTAL ASSETS. 


41 FOREIGN ASSETS. 

42 Domestic LOANS AND INVI ESTMENTS 
43 Government...... ee 

Lh Official Entities 

45 Business and Individuals 

46 CASH 

Currency and Discs 

50 MONEY SUPPLY 

51 Currency 

52 Deposit Money: Other Banks 
53 Official Entities 

54 Business and Individuals 


55 GOVERNMENT DEposiTs: Other Banks 
56 PREPAYMENTS FOR EXCHANGE 


57 Government . 

58 Other 

59 BANK DEBITs* ... 

59a To: Deposit Money 

59b Official Entities 

59c Business & Individuals 
59d To: Government Deposits 


Prices 
80 WHOLESALE PRICES (Home Goods) 
UNIT VALUE OF TRADE 


81 Exports (1948/52 W mam) 
82 Coffee. ... 

83 Cotton 

84 Sesame. 


85 RETAIL PrRIcEs (Food) 
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1937 


2 0? 


&.Ve 


2.18 


2.00 


10.6 


13. 


OO ortho 


6. 


33 


13 


* Monthly totals and 12-month averages. 


1938 


1939 "' 1945 1946 1947 1948 1949 1950 


(Cordobas per U.S. Dollar: End of Year) 
5.04 5.04 5.04 5.04 5.04 7.05! 
Al 
5.54 6.64 56.29 5.29 6.29 6.29 6.29 },5-08 
5.10 5.80 5.60 5.30 6.50 7.20 7.05 7.52? 
i re 5.00 
5.00 5.00 6.00 5.00 5.00 5.00 5.00 7.00 
6.60! 

(Millions of U. S. Dollars: End of Year) 

1.32 2.00 6.67 6.45 5.44 3.42 3.71 3.43 
.33 1.01 4.87 4.39 3.44 2.94 2.76 Bead 
.99 .99 1.80 2.06 2.00 .48 .96 .66 

5.18 4.43 3.853 4.35 X 4.98 5.67 
(Millions of U. S. Dollars) 

Lv 3.75 7.40 7.40 7.64 7.89 7.80 8.27 

4.31 4.74 6.72 10.95 18.28 18.75 15.84 26.51 

6.12 6.36 11.96 14.99 21.09 24.13 21.33 24.69 

(1948 —100) 
54 73 75 100 91 122 
98 120 85 81 69 100 47 145 
4 22 34 63 100 144 62 
69 79 93 100 95 114 
(Millions of Cordobas: End of Year) 

10.8 13.3 X 64.5 82.2 86.9 93.8 97.4 106.4 
3.4 5.5 % 32.8 26.1 26.1 15.6 i.e 17.5 
5.8 5.22% 3.6 4 3 35.2 34.9 44.0 41.6 
5 8 5 9 1.5 15.0 14.0 14.2 25.6 Raye 

. ia . 18.3 17.8 14.8 10.7 
2.3 6.2 2.9 2.9 3.6 3.2 
zk 22:8 30.8 21.5 39.1 32.1 43.2 

(Millions of Cordobas: End of Year) 

15.0 21.4 mk Bose 100.4 80.7 108.7 112.7 147.3 
3.5 44x 1.0 7.6 1.8 ny 3.0 2.4 
9.5 14.1 X 66.8 67.9 56.8 79.6 85.2 114.8 

ey. a 4 2 8 4 4 

4.4 4.8 s 2 4.0 3.5 2.8 

vee 61.7 62.7 2.4 74.8 81.3 111.6 

9 18x 9.0 7.5 11.0 17.9 17.8 21.8 
(Millions of Cordobas: End of Y a 

19.5 30.1 81.0 71.9 81.4 89.6 113.2 122.8 

10.0 12.0 45.3 42.6 47.7 48.1 B72 59.7 
9.5 18.0 35.7 29.3 33.7 41.5 56.0 63.1 

7.4 3.6 3.4 5.0 5.7 12.5 

28.3 25.7 30.3 36.5 50.3 50.6 

3.0 ee 1.3 8 2.2 10.2 

4.8 16.4 9.2 8.1 4.8 6.4 

: 4.8 16.4 J - 8.1 4.8 5.4 
54.5 65.8 70.5 84.2 87.5 102.9 

43.3 52.4 56.8 68.5 0 88.6 

4.4 5.0 5.1 5.9 5.8 6.8 

38.9 47.4 51.7 62.6 65.9 81.8 

12 13.4 13.6 15.7 15.8 14.3 

(1948 =100) 
29 94 109 100 105 116 
(Prices in U.S. Dollars: 1948 =100) 

he ’ 61 74 94 100 101 121 
24 26 51 63 91 100 109 142 
35 37 80 81 81 100 101 101 

46 70 96 100 79 68 
(1948=100) 
19 29 122 Xx 98 106 100 96 114 
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caitsieasi ences BGS Gane 


Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Apr May June July Aug 


(C — ”; ¥" B — =e of ar 
7.05 ; 7.05 05 
8.05 ‘ 8.05 8:08 508 $08 508 $08 
10.05 05 10.05 10.05 10.05 10.05 10.05 10.05 


7.85 : ? : 7.80 7.70 7.75 7.65 7.65 17.75 


5.00 : 5.00 5.00 5.00 5.00 5.00 5.00 
7.00 ; 7.00 7.00 7.00 7.00 7.00 7.00 
6.60 ‘ 6.60 6.60 6.60 6.60 6.60 6.60 


(Millions of U. S. Dollars: End of Month) 
27.66 ‘ ‘ ‘ 24.48 21.74 19.12 16.80 17.58 21.63 


2.76 : ‘ 2.76 2.76 2.76 2.76 2.76 2.76 
24.91 : ‘ 21.73 18.99 16.36 14.04 14.82 18.88 


- Oooo 
ooo 


aoo 
sos 


16.03 


“(Millions of U.S. Dollars) 
79 .76 vite 15 


3 .88 2.05 1.58 
5 3.81 5.66 2.84 


(1948=100) 
42 89 eae 
4 82 66 
12 29 
164 186 276 
(Millions of Cordobas: End of Month) 


1.0 
3.3 


6 116.1 98.8 82.9 84.3 108.2 
12 13.7 13.4 12.3 12.0 11.6 
4 3.2 32 32 25 2. 
67.8 85.7 105.2 118.1 106.2 

(Millions of Cérdobas: End of Month) 


1. : ‘ 
229.7 250.2 272. 
! ‘ 


224.6 245.2 267.3 
29.5 28.0 35.6 "30.3 34. 


(Millions of Cérdobas: End of Month) 
217.1 216.8 230.2 251.2 262. 
$9.0 100.5 111.2 119. 119. 
118.1 116.3 119.0 131. 143. 
27. 27.6 27.0 30. 30. 
90. 88.7 92.0 101.7 112. 
24. 23.8 30.7 28. 28. 
53. 68.2 938.3 39. 46. 

2.2 

1 

5 

5 

2 

3 


: oo ; 
AAMAS Nw: 


0 
4 
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ol 
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9 


Bk. 12.6 : 3. 5. 
42. 40.6 36. 35. 41. 
212.3 209.4 266. 

180.3 182.6 238. 

11. 11.8 12. 
169.2 170.8 226. 

32.0 26.8 27.9 


(1948 =100) 
168 166 168 175 172 
(Prices in U.S. Dollars: anil = 7 
169 167 161 
218 215 218 
121 SOE iecs 
74 78 86 
(1948=100) 
161 158 157 
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‘Beginning November 9. 2 Additional certificate rate ranging from 5.80—-6.80 cérdobas per U. S. dollar in effect from December 
1949-November 1950. | * September 30. Page 133 





INTERNATIONAL FINANCIAL STATISTICs 


Norway 


VoLUME 
—— 


1937 1938 1939 1945 1946 1947 1948 1949 1950 1951 1952 1953 Mar 


Exchange Rates (Kroner per U.S. Dollar: End of Year) 

1 SELLING RATE 4.00 4.30 4.40! 4.97? 4.97 4.97 4.97 7.15 7.16 7.16 7.15 7.15 7.15 
FREE RATE, KRONE NOTES ABROAD (Kroner per anne of One U.S. Dollar at Official Cross Rates: End & row 

2 Switzerland Se. aa = 9.18 8.81 9.81 9.89 9.86 7.7 


— 
or 
nr 


Gold and Foreign Assets 
BANK OF NORWAY 
Gold 
Foreign Exchange 
Foreign Investments.. as 
OTHER BANKS: Foreign Exchange 
TOTAL. 
Related Data ‘from Other Sources 
16 SHORT-TERM ASSETS IN THE U. S. 
Government and Banks. 
Business and Individuals. . . 


19 CREDIT TO OR FROM (—) EPU.... 


Trade and the Balance of Payments 
20 VALUE OF TRADB: Exports 
Imports, c.i.f. 
VOLUME OF TRADE 
Exports (1949 Weights) 
Imports (1949 Weights) 


24 NET SURPLUS WITH EPU AREA 


Assets of The Bank of Norway 

80 FOREIGN ASSETS 

81 Domestic LOANS & INVESTMENTS. 
82 Government...... 

83 Non-Government.... 


Assets of Other Banks 
40 FOREIGN ASSETS. 
DoMEsTIC LOANS AND INVESTMENTS 
Government ; 
Official Entities...... 
Business & Individuals. . 


Currency and Deposits 
MONEY SUPPLY 


Deposit Money............ 
Other Banks 

Postal Checking System 

BLOCKED Money: Bk. of Norway 

TIME Deposits: Other Banks... . 

Gov’t Deposits: Bk. of Norway. . 


BANK CLEARINGS (Oslo) ®.. 


Government Finance 

60 DEFICIT (—) OR SURPLUS... 

61 

62 Expenditure 

FINANCING OF DEFICIT 
Net Borrowing: Kroner 
Foreign Currency.... 

Counterpart Funds Utilized. . 
Use of Cash Balances 

67 Other Operations 

68 KRONER DEBT? 

68a Held by: Bank of Norway... 

68b Other Banks 

68c Foreign Official... . 

68d Other Holders..... 

68e Total 

68f Intragovernmental Accounts ° 


69 FOREIGN CURRENCY DEBT» 
69a Held by: Bank of Norway. . 
69b Foreign Official... . 
69c Other Banks 


Money and Capital Market 
70 GOVERNMENT BOND YIELD. . 
SHARE PRICES 
Industrial 
Shipping 
Pulp and Paper‘ 
Whaling 
Electro-Chemical and Tech. ¢. 


(Millions of U. S. Dollars: End of Year) 


102.9 99.0 242.6 178. 0.6 101.4 
81.4 79.7 90.5 76. 61.4 50.1 
19.6 19.8 129.7 76. 84.6 

2.9 _ 22.2 22. 16.4 


T 
7 
2 
24.9 22.8 52.3 48 .i .0 35.8 37.9 
6 
T 


122.4 


127.8 121.8 294.8 222. 137.3 160.3 


66.3 216.1 123.6 56. 69.4 43.6 
oe tas ain a z epee 24.1 
19.5 


(Millions of Kroner) 
1,202 1,82 2,061 
2,197 98,820 8,721 


2,187 2,789 
4,224 4,849 
(1948 =100) 


75 100 100 104 137 
79 119 100 117 121 
(Millions - U. S. Dollars) 

... —108.2 —108.0 


(Millions of Kroner: End of Year) 


1,160 
8,101 
8 ,020 

81 


(Millions of Kroner: 


259 
7,304 
4,084 

421 
2,798 


887 


821 


8,089 


7,995 
94 


240 
7,504 
3,274 

438 
3,791 


1,436 


669 
8,050 
7,978 

72 


233 
8,236 
3,090 

535 
4,611 

977 


610 760 
7,247 6,292 
7,162 6,249 

85 43 


End of Year) 


255 270 
7,949 8,463 
1,981 1,572 

713 839 
5,256 6,053 
1,500 975 


(Millions of Kroner: End of Year) 


5,890 
1,874 
4,016 
3,955 
61 
941 
3,304 
5,266 
177 


(Millions of Kroner: 


—23 
1,879 
1,902 


331 
170 


—470 
14,460 


(Per Cent: 


2.96 I 
(1948 =100: 
94 


8 
101 X 


6 ,676 
2,046 
4,631 
4,551 
80 
847 
3,382 
3,954 
953 


—718 
2,228 


aye 


2,946 


—517 
109 


1,136 


14,148 
7,955 
3,279 

309 
2,170 
13,713 
435 
702 

65 


272 


2.60 


6,937 
2,133 
4,804 
4,688 

116 

750 
3,579 
4,294 


1,012 


368 
2,819 
2,451 


—616 
106 


23 

29 

13 ,632 
7,926 
3,091 
329 
1,779 
13,125 
507 
802 

50 

395 


2.49 


100 
100 
100 
100 


7,054 
2,253 
4,801 4,733 
4,665 4,570 

137 163 

580 516 
3,821 3,953 
2,879 2,562 
1,056 1,083 


7,044 
2,311 


Year Ending June 80) 


489 —54 
2,930 2,690 
2,441 2,744 


—899 —1,438 
295 —23 
399 994 
108 618 

—392 -—100 

12,989 11,072 

7,716 7,116 

1,909 1,536 
283 411 

2,408 1,213 

12,316 10,276 
673 796 


1,096 1,074 
44 43 
714 716 
72 65 


Average of Months) 


2.60 2.58 


Average of Months) 
91 100 


94 


150.9 
50.0 
99.9 

za 


55.8 
206.7 


99.7 
75.6 
24.1 


—1.8 


4,427 
6,270 


X 152 
X 133 


—19.0 


962 
6,296 
6,248 

48 


398 
9,108 
1,435 

769 
6,905 


1,317 


7,963 
2,530 
5,433 
5,243 

190 


4,143 
2°860 
1,263 


1,176 
3,147 
1,971 


—808 
78 
854 
—551 


105 


ooo 
wenweae 


—a 
te wate Ph OID 
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* Monthly totals and 12-month averages. b End of fiscal year. ° Includes discrepancies. 4 Through 1945 end of year: & ' Beginni 


Page 134 comparable end of 1946 figures: Paper and Pulp, 84; Electro-Chem. and Tech., 89 
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i oteastaeneeneanten —--1953— ——_ ——_—_—_ ——_ ———_—— ——_—__—-— — — 1954 — ———_ —_—_— 
Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June _ July Aug 


(Kroner - U.S. Dollar: End of Month) 


7.16 7.45 V.46- 7.15 7:26. 7.36 Tab 7.36. 1.58 7.16 745 j%$TA6 7.28 7.96 7.25 7.26 
per Equivalent of One U. S. Dollar at Official Cross Rates: End of Month) 
7.58 7.68 7.62 7.65 8.08 8.09 8.17 8.04 7.94 7.91 8.02 7.56 7.55 7.17 7.20 


(Millions of U. S. Dollars: End of Month) 


2.6 145.0 144.4 150.1 150.9 156.6 155.4 151.8 142.6 140.4 138.6 146.0 0 5 167.6 
1.8 55.2 55.3 55.4 55.3 55.3 55.4 55.38 51.8 48.3 5 46.5 5 6 46.6 
6.6 86.9 86.2 91.1 92.0 97.7 96.4 92.3 86.6 87.8 ‘6 86.1 7 "2 102.0 
4.2 2.9 2.9 36 36 386 386 4.2 4.3 8 7 19.0 
7.0 63.9 57.2 57.1 56.8 59.4 59.1 59.9 a7. 59.8 59. 1 63.0 65.7 
9.6 208.9 201.6 207.2 207.7 216.0 214.5 211.7 199.6 200.2 198. 1 5 3 
8.5 119.2 109.1 108.4 110.8 118.7 115.7 117.6 118.5 118.5 118. 6 2 2 
0.7 92.7 82.7 82.7 83.2 84.5 86.4 89.3 90.7 90.8 88. 3 0 6 
7.8 26.5 26.4 25.6 27.2 29.2 29.3 28.3 27.8 27.7 29. 28.2 2 5 
0.8 —34.9 —42.0 -49.7 -54.2 —60.1 —61.7 —65.8 —70.8 —79.8 —83.! 2 5.5 


(Millions ~, aoa 
269 298 287 305 302 344 307 321 303 311 
506 600 434 456 523 541 560 680 540 499 
(1948 =100) 
126 139 131 145 149 170 151 151 pe 151 160 2 2 
124 158 118 119 138 144 151 169 145 129 179 147 161 
(Millions of U. 7 Dollars) 
—10.1 -—10.9 -6.5 -8.4 -2.38 -6.2 -8.3 -—165.1 —6.0 -1.2 -3.9 -4.8 ; —.8 
(Millions of Kroner: End of Month) 

921 916 956 963 1,003 995 969 904 888 871 928 942 1,023 1,082 

5,654 5,650 5,648 5,642 5,650 5,653 5,655 5,747 5,648 5,645 5,644 5,643 5,647 5,639 


5,590 5,590 5,589 5,592 5,589 5,589 5,584 5,584 5,674 5,581 5,578 5,578 5,576 5,576 5,576 
62 65 61 56 53 60 69 71 74 67 67 66 67 70 62 


(Millions of Kroner: End of Month) 
446 456 408 407 406 424 422 428 407 427 426 394 450 450 469 
10.266 10,276 10,248 10,248 10,268 10,355 10,383 10,352 10,151 10,218 10,478 10,627 10,706 10,847 10,896 
1,574 1,540 1,584 1,527 1,557 1,560 1,556 1,514 1,361 1,412 1,533 1,652 1,618 1,551 1,593 
820 810 790 798 798 809 803 794 809 826 851 856 848 847 860 
7,873 7,926 7,928 7,926 7,913 7,986 8,024 8,045 7,982 7,979 8,094 8,219 8,340 8,449 8,444 


851 796 896 1,018 988 927 875 893 1,022 1,070 892 850 842 791 791 


(Millions of Kroner: End of Month) 


8,829 8,792 8,913 8,924 9,009 9,052 9.088 9,041 8,796 9,037 9,043 9,086 9,253 9,297 9,466 

2,665 2,664 2,755 2,824 2,825 2,802 2,847 2,833 2,998 2,847 2,848 2,853 2,869 2,843 2,957 

6,164 6,128 6,158 6,100 6,184 6,251 6,241 6,208 5,798 6,190 6,195 6,233 6,384 6,454 6,509 

5,872 5,831 5,866 5,792 5,894 5,937 5,924 5,876 5,460 5,871 5,866 5,901 6,056 6,109 6,157. .... 
293 298 292 308 290 314 317 331 338 319 329 332 328 345 352 344 


io 
ww 
jw 


4,549 4,567 4,588 4,644 4,659 4,658 4,678 4,677 4,703 4,799 4,837 4,875 4,891 4,895 4,912 |... 
2'594 2°609 2/345 2°155 27121 2/248 2°184 2/129 1°875 1.800 1,976 2,048 1,992 2/201 2086 1,895 
1,263 1,802 1,373 1,885 1,066 1,315 1,401 1,358 1,625 1,305 1,435 1,452 1,261 1,488 1,519 1,520 


(Per Cent: Mid-month Quotations) 
2.72 ° ‘ 2.78 - 2.7 32.78 &.71. 2.7% 2.70 2.70 
(1948 =100: Mid-month Quotations) 
104 98 97 102 102 103 104 106 108 
107 102 101 104 105 105 105 105 107 108 109 106 105 106 
119 115 113 121 123 124 127 131 131 133 113 132 138 145 
119 117 116 119 124 121 121 121 126 132 127 126 127 133 
105 99 99 105 105 105 106 113 111 114 
(Continued on following pages) 
ieee ia ea ia a ia 


‘Beginning August 29. 2 Beginning May 16. ’ Beginning September 20. p 196 
age 


























































NORWAY 
EXCHANGE RATEs: Since December 14, 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: 


ASSETS OF THE BANK OF Norway: 
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Norway 


1937 1938 1939 ‘) 1945 


1946 


Prices and Wages 


80 WHOLESALE PRICES*........... 56 55 56 
UNiT VALUE OF TRADE 
81 er (Current Weights). . 82 32 31 
82 Ree Gn ws Ge ae ae 31 31 
83 Wood PUP... 2.2200. 25 30 24 
84 OS ESS ree 18 20 18 
85 Imports (Current Weights). . $2 32 33 
86 FREIGHT RATES................ poi igcs (att 
ee ee a 61 63 64 
88 WaceEs (Hourly Earnings, Men). . ren 55! 56! 
Production, Employment, and Income 
90 INDUSTRIAL PRODUCTION........ Nos 74 78 
91 Home Industries........ AOS 62 66 
92 Export Industries........ 106 110 
98 AGRICULTURAL PRODUCTION..... 95 98 93 
94 FISHERIES PRODUCTION......... 67 78 17 
95 EMPLOYMENT (Manufacturing)... 
96 UNEMPLOYMENT (All Types) . 
97 NATIONAL INCOME..... 4,434 4,623 4,975 


Popuation {2882-0000 :-----+-288 iin 
1953 transactions in pounds 
sterling, Belgian, French, and Swiss franes, Netherlands guilders, 
Deutsche marks, Danish kroner, and Swedish kronor are con- 
ducted by authorized banks at any rate at or between the limits of 
approximately 34 of 1 per cent either side of the par value. Trans- 
actions in other currencies, including the U. S. dollar, for which 
quotations are presented in Jnternational Financial Statistics, con- 
tinue to be conducted at fixed official buying and selling rates. 


GOLD AND FOREIGN ASSETS: The Norwegian Government also holds 


foreign exchange. Short-term Assets in the U. S.: Deposits and 
short-term dollar obligations held for Norwegian account, as re- 
ported by all U.S. banks. Credit to or from (—) EPU: Cumulative 
total of credit extended to or received from EPU. Cf. table “Euro- 
pean Payments Union” for explanatory notes. 


Beginning 
January 1951 data include trade of Spitzbergen. Export data do 
not include whale oil or fish delivered to foreign markets directly 
from the fishing grounds. Whale oil deliveries direct to foreign 
ports were as follows (in millions of kroner): 


SE ese ibe 62 Es os:s0u% PERE. 00505 104 nS Sam 140 
1938. 39 1946..... . 84 MEPs 600s 33 1952. ‘oo an 
err 33 a 79 SEOD.ane0s 120 eee 126 


Volume of Trade: X Prior to 1951 weighted by 1938 weights. Net 
Surplus with EPU Area: Net sum of bilateral surpluses and deficits 
as reported under the European Payments Union (EPU) and the 
Intra-European Payments Schemes of 1948 and 1949. Figures in- 
clude capital transactions as provided in the agreements. Deficit 
for last quarter of 1948 was 62.1 million dollars, equivalent to an 
annual rate of 248.2 million dollars. Balance of Payments: See 
following page. 


Domestic Loans and Investments: 
Government: Refers to the occupation account. The Government 
does not regard this account as its liability other than in the sense 
that it is obligated to insure that the Bank of Norway shall always 
be able to meet its obligations. 


ASSETS OF OTHER B: ANKS: The Other Banks are all joint stock and say- 


ings banks. Cash: Currency holdings, oes with the Bank of 
Norway, and with the Postal Checking System 


CURRENCY AND DEposits: On September 29, 1945, all bank notes except 


one- and two- kroner denominations were withdrawn. Each person 
could convert 100 kroner into new money, plus 60 per cent of his 
holdings in excess of 100 kroner up to a maximum of 5,000 kroner; 
the remainder was credited to blocked accounts. Bank deposits 
(including savings deposits) were also blocked in part. Some of the 
blocked deposits were cancelled. Simultaneously there was a re- 
duction of the Bank of Norway’s Occupation Account with the 
government. The rest was gradually released until in September 
1951 all restrictions on their use were lifted. Deposit Money: 
Includes savings deposits of the joint Stock Banks. Government 


* Home-consumed goods. 





86 
55 





Ss 


8,612 


1947 1948 1949 1951 1952 1953 
(1948 =100) 
93 97 100 102 115 143 152 152 
79 89 100 97 99 138 137 120 
97 100 100 102 123 122 138 140 
56 86 100 84 87 182 162 106 
68 96 100 80 68 172 145 95 
75 88 100 97 106 128 132 125 
gah 123 100 90 94 195 125 97 
100 101 100 100 x 105 122 133 136 
85 94 100 105 110 126 142 145 
(1949 =100) 
70 81 91 100 113 121 122 127 
71 82 90 100 110 117 120 125 
65 80 92 100 119 133 129 133 
(1948 =100) 
90 73 100 93 eae aio 
63 80 100 80 96 126 129 ‘ 
1002 103 106 108 106 107 
(Thousands) 
2.2 8.5 9.0 wae 9.0 bk 11.6 14.4 
(Millions of Kroner) 
10,237 11,296 11,846 12,879 15,873 16,961 16,861 


GOVERNMENT FINANCE: Cash transactions of budget accounts and net 


MONEY AND Cap ITAL MARKET: Government Bond Yield: Current yield 


INTERNATIONAL FINANCIAL STATISstics 


ee 


1950 




























Deposits: Free demand deposits of the Treasury and other govern- 
mental agencies with the Bank of Norway; includes ECA “‘counter- 
part” funds. Blocked Money: Blocked deposits with the Bank of 
Norway through February 1951 and with the Other Banks thereafter. 
The latter are estimated. Bank Clearings: Total clearings of the 
Oslo Clearing House. 


receipts or expenditures of various funds, excluding, however, the 
social security agencies. Expenditure: Includes total German 
drawings on Occupation Accounts at the Bank of Norway, net of 
the surplus on Norwegian-German clearings amounting to 287 
million kroner up to April 1945. Figure for fiscal 1946/1947 in- 
cludes 93 million kroner cash subscription to IMF and IBRD. 
Other Operations: Changes in the current account position with 
certain unconsolidated government funds, and also government 
payments (—) into counterpart funds as follows (in millions of 
kroner): 1948/1949, —392; 1949/1950, —150; 1950/1951, —963. 
Use of Cash Balances: Includes changes in Government holdings 
of Government bonds. Kroner Debt and Foreign Currency Debt: 
Except as enumerated below, discrepancies between changes in 
debt balances and corresponding net borrowing are due to book- 
keeping time lags which cancel over time; 


Write-off of Foreign Currency Debt of 59 million kroner in 1946. 


Reduction of Bank of Norway’s Occupation Account claim on 
the Goverment of 345 million kroner in 1950 and 2 million in 1951 
in final liquidation of the Bank’s blocked deposits. 


Non-interest-bearing notes held by the IMF and IBRD, in the 
following amounts (in millions of kroner): 1947, 205; 1950, 326; 
1951, 356. 


Ownership Distribution of Government Debt: Bank of Norway hol¢- 
ings of Kroner Debt are almost entirely Occupation Accounts; its 
holdings of Foreign Currency Debt are as of December 31. Other 
Banks’ holdings of debt in kroner and foreign currency are as 0! 
December 31. 


of various 2.5 per cent gov ernment and municipal bonds. YX Prior to 
July 1946, current yield of 3.5 per cent bonds from 1944 to July 
1946, of 3.6 per cent bonds from July 1940 to 1944, and of 4.5 per 
cent bonds for the period 1937 to July 1940. Discount Rate of the 
Bank of Norway: 2.5 per cent since January 9, 1946. Changes 
have been as follows (in per cent): 


Date Established Rate Date Established Rate 
1986—Dee 7. 4.0 1940—May 11 8.0 
1988—Jan 5. 3.5 1946—Jan 9 . 2.5 
1939—Sept 22 4.5 


Share Prices: Industrial, Whaling and Shipping: Weighted ge 
metric averages of price relatives. Pulp and Paper, and Electro- 
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Norway 


———$—— $$ —$ $$ _ 1953 —___—__—_ _—__-_—___-_—_— 


"Mar Apr May June July Aug’ Sept Oct Nov Dec 


(1948 =100) 
153 152 152 


116 116 120 
>i<+—— 145<——- ——> 144<——_ 182 <—_—— 
105 108 107 103 104 102 109 #107 111 115 
94 93 93 93 94 94 95 96 98 97 100 101 84 
119 133 124 125 123 122 120 130 123 124 ~=«118 131. 85 
103-103 99 92 91 94 94 93 95 98 97 97 95 97 86 
135 135 135 136 136 137 1387 187 138 139 139 145 45 87 
aon 144<——- _ ———» 148<—— 146<——_ 88 


(1949 =100 
140 125 
140 122 
139 133 
(1948=100) 


———————————$——— 195 


Feb Mar Apr May June July Aug 


152 152 152 152 152 


153 
117 121 


154 154 155 157 156 80 


122 121 122 119 117 123 


‘115 


109 i 81 


7 : 82 
115 119 83 
101 


136 
136 
136 


157 
135 
221 


144 : 38 9! 90 
136 : 13: é 91 
166 ; 2! 92 


93 
oe uae = 94 
108 107 104 95 
(Thousands) 


13.7 21.1 


107 


9.9 20.9 17.0 ‘ ‘ 2.$ 96 


97 


Chemical and Electro-Technical: Weighted aggregative chain-link 
indexes with original base 1938=100. Based on quotations in Oslo. 
The latter 2 indexes are compiled by the Norwegian Banker's Bureau 
of Statistics and Information. 


BALANCE OF PAYMENTS OF Norway (In Millions of Norwegian Kroner): 


First 
Half 
1953 


1949 
MERCHANT MARINE TRANSACTIONS 
Net current earnings 750 : a 678 
Exports of old ships 2 44} ‘ 88 
Commercial imports of ships —457 


PRICES AND WAGES: Export Prices: In kroner per metric ton in 1948: 
Wood Pulp (dry bleached), 1,007. Newsprint (in rolls), 881. 
Freight Rates: Mainly sterling rates. Ships of all nationalities, 


on principal world trade routes. 


1949 


index covers 


' July /September. 


Through 
freight rates for coal, grains, timber, ores, and sugar, weighted by 
a rough estimate of their importance in world trade. Beginning 
1950 timber is excluded and scrap iron and phosphates are included. 
Compiled by Norwegian Shipping News. Cost of Living: Through 
1949 weighted according to a worker’s family budget as of 1927 /28; 
thereafter as of 1947 /48. 


PRODUCTION, EMPLOYMENT, AND INCOME: Fishery Production: Com- 


mercial ocean fishing, excluding whaling. Production in 1948: 
1,297 thousand metric tons. Agricultural Production: Index based 
mainly on cereal and potatoes in terms of nutritive value. FAO 
Index (1934/38 =100): 

1949/50... .108 1950/51 117 1951/52... .109 1952/53... .111 
National Income: At factor cost. Expenditure on Gross Domestic 
Product: At market prices (in billions of Norweigian Kroner): 


1938 1949 1950 1951 1952 1953 
Private consumption... ... 3.83 9.17 10.28 11.68 12.81 13.11 
Government consumption. . . -42 .43 1.53 1.86 27 2.57 
Gross fixed capital formation. . 1.42 19 5.56 6.25 -25 8.01 
Increase in stocks........... .05 -40 .08 75 .25 
Exports of goods and services 1.63 4.63 5.96 9.05 81 7.98 
9. 


Less: 


Imports of goodsand services 1.49 81 6.76 8.79 02 


22.65 


Total. ..... 5.86 15.02 16.65 20.71 22. 
National Income by Industrial Origin: At factor cost (in billions of 
Norwegian kroner): 

1938 


-69 


1949 1950 1951 1952 1953 


1.98 1.95 ‘ 2.54 41 
1.47 4.76 5. 7 


Agriculture, forestry, fishing 

Industry and construction 6. 

Transport, communications, 
NG 959 5.5 0d dn ca gnin -73 1.61 -§ . 2. 

Wholesale and retail trade. . .68 1.49 2. 

Ownership of dwellings... -16 

Public admin. and defense. . .09 -41 

Banking, etc., and services. ... 1.02! .51 

Net factor income from abroad —.06 .06 





Total 4.62 . 85 


' Includes ownership of dwellings. 


2 March/December. 3 Preliminary. 


Extraordinary repairs 
Net capital movements 


Total 
OTHER GOoDs AND SERVICES 
Exports, f.o.b. 
Imports, f.o.b. 
Investment income 
Other services 


Total 
OTHER PRIVATE FINANCING 
Remittances 
Capital movements 


Total 
Net ERRORS AND OMISSIONS 


CUMULATIVE TOTAL 
OFFICIAL FINANCING 
Donations: 
ECA/MSA grants 
OEEC drawing rights (net) 
ECA 5% counterpart funds 
Use of EPU initial position 
Reparations: UNRRA, other 


Total 


Long-term capital: 
Amortization 
Net purchase (—) or sale of 
domestic securities 
ECA loan 
Other U.S. loans 
Other transactions 


Total 


Short-term capital and monetary gold: 
Use of IMF resources 
EPU balance (credit —) 
Other liabilities. . 184 
Claims on ECA (increase —). —48 
Other assets (increase —) 121 
Monetary gold (increase —) 1 


Total 258 


2,799 
—3,676 
—67 


—183 


4,148 
—5,010 
—78 
—183 


3,943 
—5,184 
—58 
—107 


1,127 —1,128 —1,406 
20 16 -8 
-~113 251 —221 
229 
362 


—235 


—44 


—93 
—16 


—950 - 130 55 


534 90 
294 — 
—55 —5 
266 — 
=i ‘ = 


85 


90 


399 
1,817 
—2,703 
—35 
20 








Pakistan 





Exchange Rates 
ee 
Gold and Foreign Assets 

10 STATE BANK......... 


11 Issue Department 

12 SOOME oo ese ncn s 

13 Foreign Exchange 
14 Banking Dept: For. Exchange 


Trade and the Balance of Payments 


20 VALUE OF TRADE: Exports. . 
21 Imports...... 


22 VOLUME OF EXPoRTs: Cotton.... 
23 Jute. 
Assets of the State Bank 

30 ToTAL ASSETs... 

31 FOREIGN ASSETS... 


32 of which: Issue Department 
33 Domestic LOANS & INVESTMENTS 
34 Government..... 
35 Official Entities. . 


386 UNCLASSIFIED ASSETS 

37 CREDITS TO OTHER BANKS 
Assets of Other Banks 

40 Domestic LOANS............... 
RE ee a bik 
Currency and Deposits 

6D Mowmey BUFFLY............... 


51 I sr i a Pl 
52 Deposit Money............ 
53 State Bank............ 
54 Other Banks. 


55 Time Deposits: Other Banks. 
56 Gov't Deposits: State Bank. 
57 BANK CLEARINGS °..... 
Government Finance 

60 DEFICIT (—) OR SURPLUS 


61 SR eeatatiionnanans 
62 Expenditure............... 
63 Er 
FINANCING OF DEFICIT 
64 Net Borrowing.......... = 
65 Monetary Operations. ...... 
66 Other Operations........... 
67 Use of Cash Balances....... 


Money and Capital Market 
70 GOVERNMENT BOND YIELD..... 
71 CaLL MONEY RATB 


Prices 
80 WHOLESALE PRICEs: Cotton 
81 “ee 


82 Cost oF LIVING (Karachi) 


Production and Employment 


AGRICULTURAL PRODUCTION 
90 1) aes eee 
91 Jute 


92 APPLICANTS FOR EMPLOYMENT. . 


® End of year. 
Page 138 applicants. 











>’ Monthly totals and 12-month averages. 
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1937 1938 1939 ‘! 1945 1946 1947 1948 


1949 1950 


(Rupees per U. S. Dollar: End of Year) 


3.318! 


3.320? 3.320 


(Millions of U. S. Dollars: Last Friday of Year) 


- - 800 

. — 499 
— _ — 14 
- . - 485 


(Millions of Rupees) 
1,923 
1,009 
(1950=100) 
76 
89 


512 506 
370 373 
27 27 
343 346 
142 134 
1,570 1,617 
1,582 1,296 
78 100 

77 100 


(Millions of Rupees: Last Friday of Year) 


— 2,900 
= ‘ — 2,622 

1,629 

- : _ 254 
_ — 250 
_ 4 


2,643 2,817 
1,893 1,631 
1,425 1,188 


649 1,007 
649 1,007 


(Millions of Rupees: Last Friday of Year) 


445 770 
250 143 


2,791 2,972 
1,740 1,992 


1,051 980 
165 73 
886 907 
205 228 
481 641 
390 460 


—390 102 
1,267 1,758 
1,520 1,547 


410 
ae ee 174 
(Millions of Rupees: Last Friday of Year) 

2,708 
1,708 
Tei: Se aed ae ee aie 1,000 
—~ -- ~- - = 100 
165 
923 
eres ae 306 

(Millions of Rupees: Year Beginning April 1) 
oo —113 —431 
380 1,027 
rae Poa as aes 428 1,349 
ah ve pee aon 65 109 
269 604 
—280 54 
124 —227 


(Per Cent: Average of Months) 


(1950 =100) 


ee baprate ene 70 103 
20¢ er ae 995 136° 
1057 
(1950 =100) 
74 67 
114 91 
(Thousands) 


95.7° 78.0 






138 108 
654 324 
—543 —148 
—74 —76 
353 —202 
2.98 2.98 
60 1.02 
87 100 
124 100 
103° 100 
84 100 
75 100 
71.0 96 


1948 average of July through December. 


1951 1952 


3.309% 3.318 


638 wants 
505 295 
27 38 
478 257 
133 ia 
2,526 1,762 
1,754 2,022 
98 114 
115 90 


3,280 2,630 


2,067 ee 
1,629 933 
991 1,219 
991X 1,062 
— 157 

— 255 
136 73 
919 792 
210 151 


3,764 3,232 
2,467 2,151 
1,297 1,081 


106 58 
1,190 1,023 
282 268 
582 377 
551 534 
—414 —T74l1 


1,979 1,702 
2,290 2,347 


102 96 
408 414 
3 3 
—219 24 
222 300 
2.99 2.98 
1.02 2.10 
171 120 
159 100 
104 106 
95 121 
105 114 
104 107 


a, 
1953 


3.320 


ee ee eee eee ee eee 


° Includes employed 
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— 


Mar 


2.99 
2.14 


88 
71 


121 


103 


3. 


nn 


= 


‘Beginning 
‘August 31 


than 12 m 
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_—  - —- 1953 -—— — — —--——— ——- ——_— i954 —— 
Mar Apr May June Juwy Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July 


(Rupees per U.S. Dollar: End of Month) 
3.310 3.308 3.312 38.812 3.310 3.815 3.325 3.315 3.315 3.320 3.315 3.312 3.310 3.308 3.308 3.308 3.308 


(Millions of U. S. Dollars: Last Friday of Month) 
‘994 «291 «295 S295 = 296 «= 296 )= 296) 296 = 296 )~S 296 ‘317 826 «©9385 «= 824.814. 299) 295 
38 38 38 38 38 38 38 38 38 38 38 38 38 38 38 38 38 
256 253 257 257 258 258 258 258 258 258 279 288 297 286 276 261 257 
(Millions of Rupees) 
155 92 113 108 127 114 88 93 100 121 118 99 129 121 97 
100 79 67 58 102 84 115 105 92 132 113 96 72 58 79 
(1950=100) 
191 120 152 119 124 128 67 92 96 111 81 96 137 134 60 
128 63 75 104 134 95 94 75 100 119 124 89 95 119 
(Millions of Rupees: Last Friday of Month) 
2,108 2,685 2,712 2,768 2,712 2,784 2,711 2,680 2,710 2,670 2,743 2,760 2,899 2,719 2,742 
928 918 931 931 934 934 935 935 9385 9385 1,005 1,085 1,065 1,029 993 945 
1,198 1,268 1,804 1,818 1,194 1,248 1,287 1,225 1,257 1,255 1,312 1,327 1,401 1,362 1,442 
1,188 1,200 1,210 1,088 1,119 1,185 1,201 1,227 1,247 1,282 1,279 1,286 ‘ 1,318 1,367 
80 104 103 106 124 102 24 30 8 30 48 115 44 75 
324 303 336 411 386 373 364 338 287 218 206 193 167 171 
29 22 24 17 13 1 1 21 40 50 30 79 40 31 
(Millions of Rupees: Last Friday of Month) 
719 662 756 656 653 640 681 712 781 826 817 826 832 789 
221 284 182 212 250 190 183 172 137 137 141 146 165 187 


(Millions of Rupees: Last Friday of Month) 
8,382 3,388 3,389 3,386 3,415 3,379 3,398 3,490 3,525 3,688 3,715 3,793 3,697 3,685 
2,269 2,240 2,288 2,169 2,174 2,172 2,201 2,266 2,829 2,451 2,486 2,496 2,448 2,421 
1,114 1,148 1,150 1,218 1,241 1,207 1,192 1,124 1,196 1,237 1,229 1,298 1,249 1,264 
xX 31 36 32 42 35 36 39 54 44 31 30 34 64 62 
1,088 1,112 1,118 1,176 1,206 1,172 1,162 1,170 1,151 1,206 1,199 1,264 1,185 1,202 
286 300 304 294 306 313 315 331 338 336 338 373 418 433 
238 214 371 390 380 417 359 307 216 222 196 325 130 172 
508 511 454 590 435 527 545 559 642 645 549 652 449 567 


(Per Cent: Average of Friday Quotations) 
8.14 3.14 93.14 $3.14 8.14 3.14 
25 25 -78 1.00 1.938 2.25 

(1950 =100) 


82 81 86 89 94 97 
91 85 99 99 100 98 


119 119 118 117 117 118 


ers “ (Thousands) — 
87 83 81 


“—"—. —— 


‘Beginning April 1. ? Beginning September. *Par value. Beginning December 17, rate subject to minor daily variations. 
tsust 31. . * August 15. * May/December average. 7 April 1948/March 1949. ® April 1949/March 1950. * Less Page 139 
an months. 
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1 — 
1937 1938 1939 1945 1946 1947 1948 1949 1950 1951 1952 1953 ; Mar ” 
a 
Gold and Foreign Assets 
Data from U. S. Sources (Millions of U. S. Dollars: End of Year) 
10 SHORT-TERM ASSETS IN THE U.S 34.0 88.7 17.2 70.8 71.8 74.8 69.2 67.7 80.8 89.9 p 
11 Government and Banks..... et 5a pace rane cate ee a 16.1 26.4 29.4 28.1 91.1 ; 
12 Business and Individuals.... ... : been dae le nese eee)» BAD 435 Gg oS 
Trade and the Balance of Payments F : 
VALUB OF TRADB (Millions of Balboas) 
20 OS reer 8.36 7.50 6.71 5.95 8.54 11.37 15.00 14.26 13.24 14.95 16.00 16.92 
21 Of which: Reexports. . 4.55 3.93 3.34 1.44 1.74 2.79 4.43 3.58 2.63 3.32 3.35 2.35 < : 
22 TE SUD... os sks bisa nai 21.83 17.65 20.46 45.73 66.33 75.51 63.61 61.39 61.52 65.69 73.15 70.97 "19 
VOLUME OF EXPORTS (1948 =100) 6. 
24 NE a eee 103 113 96 45 92 81 100 102 89 87 72 
25 SE en ree 196 148 196 15 81 111 100 86 71 50 117 . 
Assets of Ranks (Millions of Balboas: End of Year) 
40 Domestic LoANs & INVESTMENTS 10.6 $7.2 42.8 45.6 46.7 47.0 46.6 46.6 47.2 48.6 6.8 
oie wpe eee) (6B 49.9870) 27.8 )=— 890.227.7248 86.4 «89.2 40.8 -s 
Currency and Deposits (Millions of Balboas: End of Year) : 
50 MONEY SUPPLY......... Sates 5.9 62.7 89.0 84.7 $1.0 26.9 25.3 peas saute io 
61 eee pl ET CCRT EET 1.6 10.4 2.6 2.3 2.0 1.9 1.5 sats Scat we 
52 Deposit Money: Banks... 4.4 42.4 86.5 82.5 29.0 24.0 23.8 24.6 25.8 28.7 95.9 
53 Time Deposits: Banks sf re - 6.7 25.6 24.1 21.0 20.2 18.9 18.5 17.1 20.2 20.5 30.3 
eS = tae sie — bee a ai pats ae 40.0 47.5 57.2 53.7 
Government Finance (Thousands of Balboas) ; 
60 DeFiciT (—) OR SURPLUS —4,994 —4,223 —2,701 —1,395 352 —4,590  —522 —1,538 3 o4 
61 Revenue....... ; 9,954 9,943 13,049 27,526 33,895 35,482 34,034 33,442 32,9388 33,218 37,817 42,142 a 2 
62 Expenditure. . . ; gy yaa 32 "520 38,118 38,133 35,429 33,090 37,528 33,739 39,355 42,139 yt 3 
FINANCING OF DEFICIT ; 
63 Net Domestic Borrowing. . . = — 2,890 2,618 45 —-217 4,646 1,074 607 246 9 
64 Net Foreign Borrowing —182 -187 -165 -187 -146 -5S6 —553 932 —250 24 
65 Use of Cash Balances Sos 5,126 1,521 —91 1,487 12 1 1 —1 1 972 
66 DomEsTIC DEBT. . he , 186 3,129 5,778 5,881 5,845 14,045 13,476 13,689 18,954 13 969 13 
67 FOREIGN DEBT.... ' 15,951 15,826 15,671 15,497 15,3862 10,557 10,283 11,682 11,383 11.488 11 
Prices (1948 =100) . 
80 RETAIL Prices (Food, Panama City) .... e 51! 83 89 99 100 94 91 95 96 95 94 
National Income (Millions of Balboas) 
90 NATIONAL INCOME its ead re .... 214.0 218.6 287.4 252.5 289.6 287.4 272.7 288.1 
{1987........... 575 thousand ASSETS OF BANKs: All banks including branches of foreign banks. There : 
— g branches of foreign banks. The 
PANAMA epee | Prerrereree 864 thousand is no central bank in Panama. Cash: Currency holdings and bal- — 
EXCHANGE RatTEs: The balboa is at par with the U.S. dollar. Its issue, ances with local and foreign correspondent banks. Pee. 
however, is limited to subsidiary coinage. The bulk of the circula- sand | 
tion is in the form of U.S. dollar notes and coin. CURRENCY AND DEPOSITs: Currency: Annual data as of June 80 of 
year indicated. Panamanian coin in the hands of business, individ- § NATIONAL 
GOLD AND FOREIGN ASSETS: Short-term Assets in the U. S.: Deposits uals, and foreigners, and U. S. currency in the hands of Panama by Dis 
and short-term dollar obligations held for Panamanian account, as residents. Bank Debits: Debits to demand deposits of business, 
reported by all U.S. banks. Data include the Cana! Zone prior to individuals, foreigners, and Government with all banks. Compen 
June 30, 1942. Income 
GOVERNMENT FINANCE: Cash accounts of the Central Government ete 
TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Exports are excluding the Social Security Fund and the Constitutional Fund. Direct ti 
understated by an indeterminable amount since personal purchases Net Borrowing and Total Debt: Bonded debt is classified as domestic General 
in Panama by residents of the Canal Zone are unrecorded. Volume or foreign on the basis of the location of the market of issue, and tans 
of Exports: In 1948: Bananas, 5.7 million stems; Cacao, 2.7 thousand loans on the basis of the legal residence of creditors. Discrepancies In 
metric tons. between debt change and net borrowing result mainly from the 1 
Paraguay 
1937 1938 1939 '' 1945 1946 1947 1948 7 1949 1950 1951 / 1952 1953 ie 
Exchange Rates 
SELLING RATES (Guarantes per U. S. Dollar: End of Year) 
: soneiel--Reale pec icen sah) 3.121 93.121 6.005 15.006 5.@ 15.00 1 
pecial—Group mports. . ? 7 ’ ; 4.9823 56.0824 21.006 21.° 
$ Group III Imports..? 2-60? 2.79? 3.16? $.121 8.121 9.121 8.121) 0823 6.3864 g 99s 130-00° 30.00 Bh 3y') 3 
. Group IV Imports. . | 8.0523 8.8574 — o* ro 
BuyYING RATES 
5 Official—Basic............. 3.0598 $.059 6.005 
6 Special—Basic Exports ; f ‘ @ On @ OF 4.923 4.92 
7 Preferential A... 5.059 68.059 (8.059 ao} 6.028 6.02 $9.005(15-00° 15.00 Bf 15.09 
8 Preferential B...... io 8632©[C.o0 
9 CONTROLLED FREE............. 2.38 3.23 3.23 3.41 3.12 3.43 3.74 —! — 81.505 49.00 58.50 56.00 § 
_—_—_ 
* June 30 of year indicated. > Monthly totals and 12-month averages. 1951 average of July through December. ‘October 1 
Page 140 ‘tablished 


lates see GC 


Panama 


eee 
———— 18S — 


———— 1953 —_-__——_ —- 
May June Jaly Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 


(Millions of U. S. Dollars: End of Month) 


97.1 103.8 108.1 101.9 82.8 79.9 89.9 87.8 89.3 ‘ 94.3 88.3 ‘ 91.6 
44.2 47.2 49.8 48.3 35.7 28.5 28.1 26.0 27.6 ‘ ‘ 26.9 ; 30.2 
52.9 56.6 58.3 53.7 47.1 51.4 61.8 61.8 61.7 ‘ 66.3 61.4 . 61.4 


(Millions of Balboas) 
1.54 1.29 1.29 1.43 1.07 .89 = 1.47 1.32 .98 1.22 1.838 
18 19 14 24 16 .09 10 12 .20 ‘ aaa .08 
5.26 5.54 5.51 5.28 6.68 5.50 6.03 6.58 5.95 6.4i 606.97 


(Millions of Balboas: End of Month) 
tne vere Soe ey, 
40.8 


(Millions of Balboas: End of Month) 


a ek. canes eee ce cece SM 
68.7 62.8 650.7 3 57.6 54.0 : 75.9 58.5 69.5 63.6 57.4 ? 65.7 
(Thousands of Balboas) 
-124 —530 38 378 184 —285 99 -—395 -—289 456 282 —3846 363 
2,872 2,821 8,257 5,895 3,507 2,723 8,966 2,496 4,384 3,581 3,683 2,794 3,326 
2,995 3,852 8,218 5,017 3,372 3,008 8,867 2,890 4,673 3,125 3,400 3,140 2,963 


—249 602 3 -36 —204 52 87 47 97 —108 49 -—135 -—126 
— -21 -10 — -21 -lil -11 -11 -1ll -11 -138 -11 -11 
872 -50  -31 -—342 91 244 —175 359 203 —336 —193 492 —226 

13,269 13,727 18,686 18,733 18,529 18,590 18,515 18,871 18,885 18,954 18,894 18,900 18,886 18,916 

11,488 11,467 11,457 11,457 11,4386 11,425 11,414 11,404 11,393 11,383 11,372 11,361 11,223 11,213 


(1948 =100) 
94 94 94 95 95 96 96 96 96 95 


exclusion from the net borrowing figures of certain Government Gross National Expenditure: At market prices (in millions of 
sd transactions and of redemptions by S balboas) : 

Fund. Monetary Operations: A seigniorage profit o thou- oe. se a ae eee ie 
sand balboas in 1947 is not shown in the tabulation. Private consumption 222.4 236.6 222.1 221.3 257.5 268.8 


NATIONAL INCOME: National Income: At factor cost. National Income cont ioe. Ge mi me a 


by Distributive Shares: At factor cost (in millions of balboas) : Increase in stocks . : 3.9 8.2 
1947 1948 1949 1950 1951 1952 ; ——2 «ae 


Compensation of employees 116.0 119.9 120.0 118.56 124.4 129.6 .2 281.2 268.8 266.8 303.4 321.0 
Income from properties and unin- 

corporated enterprises 118.6 128.7 115.4 119.6 144.0 152.9 
Savings of private corporations ‘ 5 4 -6 6 e 
Direct taxes on corporations. ...... 1.9 2.1 2.1 2.0 2.4 2.4 
General government income from 

property and entrepreneurship. . . 2.5 2.4 2.8 $.7 2.6 3.8 
Less: Interest on public debt —.7 —.8 — .8 — .6 —.8 — .8 

Interest on consumer's debt. . ‘ ‘ ‘ é 4 


Paraguay 


1953 19514 —_ 
Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Apr May June July 


(Guarantes per U. S. Dollar: End of Month) 


15.00 : % ; ‘ 15.00 15.00 15.00 15.00 . 15.00 15.00 15.00 ‘ 1 
21.00 ; ; ‘ : 21.00 21.00 21.00 21.00 F 21.00 21.00 21.00 . 2 
30.00 ; ‘ ‘ . 30.00 30.00 30.00 30.00 ; 30.00 30.00 30.00 : 8 


wi ; pas __ 49.50- 49.50- 49. 49.50- 49.50-  49.50- 
64.00 64.00 : 64.00 54.00 54.00 ! . 
7 


15.00 : ‘ : : 15.00 15.00 15.00 15.00 15.00 15.00 15.00 15.00 15.00 15.00 9 


5 
8 
9 


56.00 s ‘ ‘i ‘ 56.00 56.00 58.50 58.50 61.00 61.00 63.50 68.50 67.00 67.00 67.00 
(Continued on following pages) 
(rrr amma, 


October 1939/June 1940. _? Annual average. * Beginning November 7. ‘Beginning April 11. * Free market and new rates 
‘stablished March 5. 6 Beginning August 1. 7 Discontinued October. 8 Beginning August 10. 9 For effective export Page 141 
tates see Country Note. 
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1937 1938 1939 1945 1946 1947 1948 1949 1950 1951 1952 1953 
Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) 
10 CENTRAL BANK............... -67 10.29 11.09 9.34 6.48 8.138 12.61 18.70 X 17.68 
11 ee heed maces bs .05 1.08 .61 .28 .28 .19 .19 20x .19 
12 Foreign Exchange.......... .61 9.21 10.49 9.11 6.26 2.94 12.82 18.60 X 17.49 
12a US See ee sas 2.66 4.56 2.35 2.53 | 4.10 6.10 X 7.08 
12b | * Ser .16 .23 8.45 2.54 .89 8.04 3.66 X 4.37 
12c¢ ee oa gk 6.39 5.70 3.31 1.19 1.78 5.18 8.74 X 5.82 
18 OTHER BANKS.................. 1.94 1.56 1.24 2.06 1.78 3.24 10.17 
14 Foreign Exchange.......... 1.94 75 43 1.22 94 2.40 iets 
16 Foreign Investments........ — .80 .80 .84 .84 .84 Fate 
Ch DOS USS Sa eee 12.23 12.65 10.58 8.54 4.91 15.75 27.85 
Related Data from U. S. Sources 
17 SHORT-TERM ASSETS IN THE U. S. eed foes bias 8.09 1.59 4.28! 2.91 3 1.85 4.16 5.85 5.00 6.00 
Trade and the Balance of Payments 
VALUE OF TRADE (In Guaranfes) (Millions of Guarantes) 
20 en ae 68.9 82.7 65.7 87.1 101.6 167.7 208.9 298.2 572 
21 SRN EORID ss wane koeo 54.7 66.4 68.1 75.2 87.9 84.8 166.5 278.4 689.0 
VALUE OF TRADE (In Dollars) (Millions of U. S. Dollars) 
22 NS a ari cirs atwis 8.24 6.97 6.91 22.81 26.75 21.26 28.19 982.88 988.06 37.68 931.29 25.36 
23 Imports, fob... ........... 8.46 7.58 6.61 17.69 21.27 22.08 24.86 28.48 18.77 25.387 30.66 24.31 
Assets of the Central Bank (Millions of Guaranies: End of Year) 
a ee Spins re Sibi 46.8 45.8 55.4 96.5 182.3 209.7 9882.7 X 667.5 
$1 FOREIGN ASSETS............... ate bp aire 1.8X 31.8 84.3 28.9 20.0 9.7 38.7 112.2 X 106.1 
82 Domestic LOANS & INVESTMENTS eS sees 12.5 X 10.1 9.9 9.5 10.9 17.9 47.1 70.0 X 420.1 
83 eo es ie cas Fad Says 11.8 xX 10.1 9.9 9.2 7.6 12.4 42.2 63.7 X 354.6 
34 Business and Individuals... . oe — _ 4 3.2 5.5 4.9 6.3 X 65.6 
85 CREDITS TO OTHER BANKS....... 6X 4.8 1.6 17.0 65.6 104.7 128.9 200.5 X 187.5 
Assets of Other Banks (Millions of Guaranies: End of Year) 
SD aa NS. ... ook ce wens acs 77.0 78.2 100.9 165.4 221.0 271.9 564.7 
41 FOREIGN ASSETS............... 6.0 4.8 3.8 6.4 5.5 10.0 61.0 
42 Domestic LOANS & INVESTMENTS 46.5 52.1 78.1 118.0 160.7 188.3 coc. Gana 
48 eS eres 25.7 23.1 36.8 65.8 91.1 104.7 122.9 58.3 
4h Business and Individuals... . 20.8 29.0 41.3 47.2 69.6 83.6 oes - oe 
SELES GEG dh UES biases wen sss 212 Ws 17.0 11.7 27.2 35.0 54.9 116.8 141.1 
Currency and Deposits (Millions of Guaranies: End of Year) 
560 MONEY SUPPLY................ 12.4 50.4 58.2 65.2 95.7 150.7 228.4 395.1 6589.7 
61 Te ia cs 7.4 23.9 28.8 39.0 52.0 82.3 127.7 215.8 358.4 
52 Deposit Money: Other Banks 5.0 26.5 29.4 26.2 43.6 68.4 100.7 179.8 231.3 
53 GOVERNMENT DEPOSITS......... om 5.7 6.9 Aen 7.3 8.4 13.1 25.5 47.1 
54 PREPAYMENTS FOR EXCHANGE... . — 3 5.4 13.1 13.2 13.2 4 2 3.8 
Prices and Wages (1948 = 100) 
80 Cost oF LIVING (Asunci6n)...... 18 24 26 52 57 75 100 135 231 316 687 1,170 
PARAGUAY Population {188% se seeeeeees ‘ ro thousand The basic exchange rate applicable to exports was also changed 


EXCHANGE RATES: On August 10, 1954 Paraguay changed the basic 


exchange rate of the guarani from 15 to 21 per U. S. dollar and raised 
the effective rate for most imports by 6 guaranfes. Import rates in 
effect prior to and since August 10, 1954 are as follows: 


Rate 
(guarantes per U. S. dollar) 


Prior to Since 
August 10,1954 August 10, 1954 Use 


Den cdivcsawee 15.00. Government imports. 

Dh «es senseee MPs eeasasx ager of goods deemed to be most essential to 
the economy. 

21.00. . Se ka aneee Imports of goods considered essential. 

30.00... 36.00. . Imports of goods classified as between the essen- 
tial and luxury categories. 

oe ere 49.00 near of some luxury goods. Goods are sub- 

52.50 oni hciaeee ——O————EEE ivided within the category, each subdivision 

54.00) vores ee 65.00 taking a different rate of exchange. 


Imports of other luxury goods. 


Government non-trade payments that prior to August 10, 1954 
were conducted at the rate of 15 guaranies per U. S. dollar are now 
conducted at either the 15 rate or at a rate of 30. Private non-trade 
transactions that prior to August 10, 1954 were conducted at rates 
of 15, 35, and 45 guaranfes per U.S. dollar and at the controlled free 
rate, are now conducted at rates of 21, 35, 45, and 55 guaranfes and 
at the controlled free rate. 


from 15 to 21 guaranfes per U. S. dollar on August 10, 1954. At 
present, as for the past several years, however, the effective export 
rate is difficult to measure owing to widely used export subsidies and, 
in a few cases, export taxes. Effective rates, in guaranfes per U. 8. 
dollar, for a number of important export commodities are as follows: 


Since 
August 10, 1954 


Prior to 
August 10, 1954 








Goods receiving subsidies: 


Some timber 32.4-39.6 26 .2-39.6 
83 39 


Cotton 35 : 
ROR E ah che xead oak been Caen 31.2 31.2 
Meat products..... arta selena 80 30 
Quebracho... Pac cue rau a erie Wie 25.8 25.8 
Ee ee iat, a hn wig cay 20.4 22.4 
Goods subject to taxes: 

Most timber SF weil wate ; ; 14.2 18 
Yerba mate... einai cascyine oe 18 18 
Coconut oil eto gees eae 9 18 


The basic system of rates in effect prior to August 1954 was estab- 
lished on January 1, 1953 except that the par value was maintained 
at a nominal 6.00 guaranfes per U.S. dollar until January 1, 1954 
when it was changed to 15.00 guaranfes per U.S. dollar. The basic 
rate for exports was 15 guaranfes per U.S. dollar, but, as currently, 
effective rates for most exports were considerably above this level. 
During 1953 the 6.00 guaranfes rate was used only for government 
non-trade payments. 


From August 1, 1952 to January 1, 1953 the rate of 15.00 guaranties 
applied to most export proceeds, the free rate was limited to certain 
invisibles only, and import rates were as follows: 


—_—_—__ e-em” 
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17.23 1 
19 
17.04 1 
7.87 
4.66 
4.51 


8.31 


05.54 


34.2 
48.6 


739.5 
103.4 


573.4 
416.1 
157.2 


41.6 


598.0 
49.8 
343.8 


305.8 
155.7 


628.6 
352.7 
275.9 


14.7 
1,160 


(guara 


15.00. 
21.00. 
30.00. 
Duri! 
on so 
leum 
Gove 
guar: 
15.00 


Fr 
been 





(guare 


6.00. 





9.00. 


Free 1 


of ra 





‘Septem! 





TISTic@§ VOLUME VII, NUMBER 10, OcTOBER 1954 Paraguay 


1953 


6.00 


asic 
tly, 
vel. 
ent 


nfes 
‘ain 






























——$——$5$ $$ — ——_$—$_$—$§_——1953-— —_— —- — $$ 19$@—$—$$—$—$ $$ _$_____. 
Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
(Millions of U. S. Dollars: End of Month) 
17.238 16.77 17.07 17.15 16.50 15.62 15.40 15.36 15.47 16.13 15.64 16.68 15.18 15.29 15.90 ats ee ee ee 
19 .19 .19 .19 oie .19 .19 .19 .19 .19 .19 .19 .19 .19 SE aace sealed Keka ae 
17.04 16.58 16.88 16.96 16.31 15.438 15.21 15.17 15.28 15.94 15.45 16.49 14.99 15.10 15.71. .... ee Gx56 ee 
fa > eee ares eats re Sais Beary Dea eaters ea acatd in ares oaks ee miata — 
COE ans coxa CG seen Tae. ere Zaeh — Scie, ra eo pat Te ee ees eéine ee 
WEE eecks rr Perr a eee Bae sas siiol 55004 i sista ee tia ses wanes fae kae 






6.00 











(Millions of Guarantes) 















84.2 44.9 52.0 60.7 74.4 67.0 48.1 40.7 48.0 62.7 gn pad dare nica pba ead’ cava’ wey Cle 
48.6 51.7 58.9 58.8 79.2 58.5 61.1 62.4 70.6 738.5 wetedl aioe Sree seein Tro aa atten <a: Ga 
(Millions of U.S. Dollars) 
1.7% 1.76 2.11 2.06 23:0 2.26 23.20 2.8 2.4) 2.5 Sen oped castes Sessa sata ct alah ee 
(Millions of Guaranies: End of Month) 
739.5 780.4 887.0 879.3 914.4 979.2 1,004.1 1,108.9 1,212.6 1,120.2 1,295.9 1,855.2 1,354°5 1,365.5 1,415.2 .... een ——. 
103.4 100.6 102.4 102.9 99.0 98.7 92.4 92.2 92.8 96.8 234.6 260.2 227.7 229.8 288.6 .... .... ge ee 
5738.4 610.5 652.9 702.0 782.3 799.1 819.3 878.2 905.6 881.5 981.3 1,011.9 1,037.7 1,043.6 1,082.3 .... cud! Juceh eee 
416.1 482.7 456.7 485.0 505.8 551.4 567.0 577.2 602.7 508.4 521.9 526.3 554.4 549.5 600.9 erie’ ite vue “ae 
167.2 177.9 196.8 217.0 226.5 247.7 252.4 801.0 302.9 378.2 459.4 485.5 483.3 494.1 481.3 aia pata eng 34 
41.6 46.4 55.0 48.6 55.6 58.6 64.4 98.1 172.6 120.9 58.9 63.4 59.0 65.3 69.6 .... ie — Page 
(Millions of Guaranies: End of Month) 
ec cove WED war ‘vce eT ei sears dapat eas ae — mies ae, favites iudidy See 
Oe sas ck ee ass scee MM came kcreo ee bes aces seta ord giasidle wee aves yen 
848.8 .... cote SEER sixes avi. ME? seen | pede er ce B oivci wreck  bAtRH ee dears’ lin gion 
ee kaa a |, wee a re hea Nee ais Lae acs es 134 o Lae ees oii Pach ee 
| ae el ee en: “Adee “kas pee reed eT santa = is ited pistes ihabtey” <SaRre 
(Millions of Guaranies: End of Month) 
628.6 680.9 700.8 728.7 748.0 784.0 8138.9 840.5 .... ee eutes ids vidi sabes ies Saat ets ge 
352.7 379.7 409.6 405.2 418.1 424.9 486.6 457.5 .... ae eats aha Raat cated aah ads aie os @ 
275.9 801.1 291.2 3823.5 3824.9 359.1 877.3 383.0..... yeas on A ocary oe i ae pe Lice  lataeirn, 
ae ae er Penta .--. 98.4 101.1 108.4 121.5 119.2 126.9 182.6 127.9 185.1 188.2. .... wake eta 
14.7 381.8 38.8 60.8 76.9 79.0 86.2 100.2 189.8 157.5 155.7 162.6 171.2 140.7 151.4 fd Sas swe 54 









(1948 =100) 


1,160 1,170 1,210 1,230 1,180 1,140 1,220 1,220 1,270 1,370 1,400 1,480 1,480 1,510 1,480 






















Rate Buying Rates 
(guarantes per U.S. dollar) Use (guarantes per U.S. dollar) Use 
Eee Imports of most goods considered to be essential. 3.059 Basic official rate used for certain government trans- 
Sea ewdiaedeas ws Imports of goods considered to be semi-essential. actions. . F 
30.00 Imports of permitted non-essential goods. GHB. ccs: Proceeds of basic exports (most importantly lumber, que- 
Re en a bracho extract, hides, yerba mate, cotton, and meat 





























During this period subsidies of up to 60 per cent were granted products). ' 
on some exports and imports of wheat, flour, antibiotics, and petro- 6.02..... Presets af ment weiner caper, inctoding sawn lumber, 
leum products were made at a subsidy rate of 9.00 guaranfes. ane . te a ao panitin: be ci einai 
Government non-trade payments were made at a rate of 6.00 ee "1950 fa few non-basie exports (including tobacco and 
guaranfes and private non-trade payments were made either at the certain oils). 
15.00 rate or at the free rate. Selling Rates 
(guarantes per U.S. dollar) Use 
From March 5 1951, to August 1, 1952, the following rates had Gabe ncccss sa . Basic official rate used for Group I (essential) Imports and 
been in effect: government purposes. 
Rate 4.982.... Group II Imports. 
(guarantes per U.S. dollar) Use 6.082. ... Group III Imports. 
6.00................. Applied to the officially appraised value of major exports 8.052....... . Non-trade transactions and Group IV Imports. 
(most importantly lumber, quebracho extract, cotton, From April 11, 1950 to March 1951, Group II, III, and IV imports 
meat, and hides), to certain government receipts to (excluding those by the government) and certain non-trade trans- 
designated essential imports, and to payments for actions were also subject to taxes of 2, 5, and 10 per cent making 
public debt service and government transactions. the effective rates for these transactions 5.082, 6.386, and 8.857 
9.00.... Applied to the officially appraised value of minor exports guaranfes per U.S. dollar, respectively. Also, effective Novem- 
(including petitgrain oil, tobacco, vegetable oil, sugar ber 27, 1950 import articles were extensively reclassified. The 
tanned leather), to designated imports not permitted number of goods classified in Group I was reduced and most other 
at the 6.00 rate, and to registered capital payments and imports were shifted to the next lower group i.e., Gow I to 
certain invisibles, including from March 5 to April 2, Group II, Group II to Group III, and Group III to Group IV. 
1951 freight and insurance remittances on exports. : 
Free rate... .. .... Used for invisibles, including trade services such as From December 1945 until November 7, 1949, exporters sold 
freight and insurance (except as noted above), and <4 exchange proceeds in the amount of the officially appraised value of 
such proceeds of exports as were not required to be so their exports at the official buying rate of 3.059 guaranfes per U.S. 






at the 6.00 and 9.00 rates. 


From November 7, 1949, to March 5, 1951, the following system . : 
of rates had been in effect: (Continued in Country Notes) 


dollar and the remaining proceeds at the free rate. Essential im- 









‘September 30. 
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Exchange Rates 
1 OFFICIAL SELLING RATE 


FREE RATES 
2 U.S. Dollar: Certificate. . 
$ LS 
4 Pound Sterling: Certificate. . 
5 EDERES.. . 006% 


Gold and Foreign Assets 

10 CENTRAL RESERVE BANK 
11 Gold 
12 Foreign Exchange.......... 
18 OTHER BANKS: Foreign Exchange 
SRE he SEC cc ee bee wee ee a 
Related Data from U. S. Sources 

15 SHORT-TERM ASSETS IN THE U.S 
16 Government and Banks 

17 Business and Individuals. . 


Trade and the Balance of Payments 
20 GOLD PRODUCTION.............. 
VALUE OF TRADE (In Soles) 


21 Exports. ... ey: 
22 Imports, c. i. Rettetee =: 
VALUE OF TRADE (In Dollars) 
23 Exports. . as me 
21 Imports, c.i.f.. 
VOLUME OF EXPorRTS 
25a 1S ae eee eel 
256 | ESA St ee 
25c ESS OE OPE RPE 
25d OS eer re 


Assets of the Central Reserve Bank 
80 FOREIGN ASSETS .......... 


$1 Domestic Loans & INVESTMENTS 
$2 Government........... : 
83 Official Entities.......... 


84 CREDITS TO OTHER BANKS. 
Assets of Other Banks 

40 FOREIGN ASSETS ............... 
41 Domestic LoANs & INVESTMENTS 


42 Government........... 
43 Other than Banks... . 
Es so msi hdc kare waa 


Currency and Deposits 


50 MONEY SUPPLY......... 
§1 Currency... 
Deposit “Money. . 


53 TIME Deposits: Other Banks ee 
54 GOVERNMENT DEPOSITS 


55 Bank DEBITS*....... 
Money and Capital Market 
70 GOVERNMENT BOND YIELD 
71 SHARE PRIcEs (Industrial) 


Prices 
80 WHOLESALE PRICEs (All Goods)». 
81 


Home Goods............... 
82 PUEE MONOD. 5s .a casas 
83 SUMNER reg eh e.g 
84 OS ee 


85 Cost or LivinG (Lima)......... 


Production and National Income 


AGRICULTURAL PRODUCTION 
90 RG oe od cchcime saws 
91 ee 


92 CRUDE PETROLEUM PRODUCTION . 


93 NATIONAL INCOMB..... 





1937 


4.12 


rr 
ou vVVoan 
aocaa 


8.6 


842 


o100 
on 
oe 


156 


199 
206 


67 


45 
45 


40 


20 
207 


181 
47 


232 
108 
126 
108 


99 
ce 


72 


133 
85 


123 


1939 ‘! 1945 1946 1947 1948 1949 1950 


1938 1951 1952 
(Soles per U. S. Dollar: End of Year) 
5.01 5.48 6.50 6.50 6.50 6.50 —! — = — 
Ad Ce _)_= — 16.10? 14.81 14.95 165.28 15.60 
} 7.90 10.00 16.60 16.08 15.01 15.86 15.72 
(Soles Per Equivalent of One U.S. Dollar at Offiical Cross Rates: End = Year) 
a “2 any — — 13.33? 14.67 15.00 $.48° 15.21 
ad 13.68 15.82 15.31 13. 09 15.25 
(Millions of U. S. Dollars: End of Year) 
21.1 20.8 38.1 34.5 $2.4 44.3 47.3 51.9 60.2 55.7 
19.9 19.9 27.9 23.9 20.2 20.0 28.0 31.0 45.7 46.1 
Fe 8 10.2 10.6 12.8 24.3 19.3 20.9 14.6 9.6 
8.5 4.7 11.3 9.1 14.1 14.8 9.6 17.0 11.5 12.9 
24.6 25.4 49.4 43.6 46.6 58.6 56.8 68.9 71.7 68.6 
43.9 40.9 41.8 52.6 52.8 60.2 47.2 60.9 
a se os 87.7 24.0 23.9 
22.6 23.2 37.1 
(Millions of U. S. Dollars) 
9.1 9.4 6.0 5.6 4.1 8.9 4.0 6.2 5.5 4.7 
(Millions of Soles) 
302 $34 645 952 956 1,019 2,054 2,824 3,747 3,615 
260 256 549 802 1,092 1,091 2,692 2,704 3,972 4,473 
(Millions of U.S. Dollars) 
67.7 62.7 99.2 146.4 147.1 156.8 150.6 189.4 248.2 234.1 
58.2 48.0 84.4 123.4 168.1 167.8 167.1 175.6 261.7 287.5 
(1948 =100) 
134 149 115 232 108 100 108 142 121 160 
71 75 90 71 80 100 77 79 74 85 
165 140 118 102 90 100 106 100 96 93 
213 195 161 147 146 100 157 154 191 186 
(Millions of Soles: End of Year) 
61 52 167 148 180 207 487 629 661 599 
85 105 570 619 718 734 715 657 758 906 
85 105 524 554 548 583 570 537 652 810 
_— _ 47 66 170 161 145 120 106 96 
2 24 2 59 112 116 174 237 22 305 
(Millions of Soles: End of Year) 
16 26 73 59 92 93 154 255 173 193 
233 259 724 992 1,127 1,284 1,523 i,869 2,489 3,090 
13 18 96 116 84 92 95 59 69 83 
220 241 628 876 1,043 1,192 1,428 1,810 2,370 3,007 
53 52 266 202 278 260 267 285 455 563 
(Millions of Soles: End of Year) 
249 291 1,066 1,348 1,565 1,763 1,901 2,219 2,739 3,202 
115 188 478 568 653 712 809 956 1,082 1,216 
134 163 588 780 912 1,051 1,092 1,264 1,657 1,986 
126 144 438 465 490 522 617 768 1,003 1,813 
_- 1 18 26 12 4 10 72 9 6 
256 2765 809 1,086 1,432 1 ,683 2,096 2,758 $8,728 4,837 
. (Per Cent: Average of Months) 
8.24 OO) 27:07 7.04 6.66 6.94 7 a0 7.37 7.43 7.42 
(1948=100: Average of Months) 
80 82 106 100 101 100 82 82 91 94 
(1948 = 100) 
26 27 55 59 80 100 140 163 192 201 
26 26 51 57 80 100 122 150 157 159 
30 31 54 64 77 100 148 197 279 233 
16 18 44 51 75 100 209 257 385 276 
24 25 57 59 80 100 154 158 186 193 
80 29 54 59 76 100 115 129 -142 152 
(1948 =100) 
140 133 115 116 106 100 109 120 157 165 
71 77 90 82 88 100 102 98 96 103 
112 96 97 91 100 106 106 115 117 
(Millions of Soles) 
3,666 4,274 5,448 7,120 9,891 11,984 14,506 16,238 





* Monthly totals and 12-month averages. 
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® Unit value of exports. 
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2.104 : 
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4,442 | 
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162 
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‘Rate of 
during th 


— ——————-1954 


Mar Apr “May June Ful Oct Nov Dec Jan Feb Mar Apr May June July 
(Soles per U. S. Dollar: End of Month) 


, ; 17.72 18.14 18.90 19.89 21.63 18.73 19.36 19.20 
16.88 17.45 17.94 18.28 19.10 19.96 22.20 19.41 19.89 19.81 
(Soles per pene of One U.S. Dollar at Official Cross Rates: End of Month) 
15.85 17.09 .86 17.36 18.39 19.24 21.30 19.46 19.35 19.23 
15.91 17.20 iT. 42 17.45 18.538 19.387 21.69 19.82 19.60 19.59 


(Millions of U. S. Dollars: End of Month) 
52. : 49. 49. 49, 48. §1.1 46. ‘ 45. 
46. y 44. 36. 36.: 36. 36.3 36. . 36. 
6. j 4. 13. 13. 12. 14.8 10. ‘ 9. 
13. ‘ 13. 14, 14, 15. 18.1 13. 3. ai 
66.! 3 63. 63. 64. 64. 64.2 60. F 56. 


61. . 60. ‘ 73. 68. 73. ; ‘ 68. 
21. ° 20. ‘ 33. 27. 30. ‘ ‘ 23. 
39. ‘ 39.3 : 40. 40. 42.8 2.5 ‘ 45.: 


(Millions of Soles) 
276 369 345 374 324 
409 458 390 450 449 


(Millions a U.S. a 
20.8 18.6 19.2 


15.6 
28.0 25.7 20.8 28. : a4 
(1948 =100) 
152 —— 123<—— 47 
eee ed eae, 200 
15 — ; 50 
17% ——> | —— 194 
(Millions of Soles: End of Month) 
505 507 574 578 549 484 
1,008 1,003 1,006 1,003 984 1,004 
895 889 919 916 905 925 
114 114 87 88 79 79 


493 529 523 619 581 609 


(Millions of Soles: End of Month) 
207 211 220 228 196 204 
8,516 3,506 3,477 3,517 3,659 3,727 
104 sence cee 141 pega agate 
3,412 5 aes t.s eater 
573 558 578 634 605 530 

(Millions of Soles: End of Month) 
8,457 3,460 3,484 3,538 3,533 3,583 
1,350 1,381 1,378 1,406 1,384 1,438 
2,107 2,079 2,106 2,132 2,150 2,144 
1,460 1,484 1,424 1,462 1,465 1,482 
9 5 7 8 12 8 
5,072 5,129 4,908 5,096 4,810 4,606 


(Per Cent: Average of Daily Quotations) 


8.22 8.39 8.39 8.82 9.02 9.02 
—__ =100: ne of se pemeaund 


(1948 =100) 
202 204 208 212 216 219 
166 165 167 169 170 175 
241 254 256 258 261 265 
ee dea Sagas er 233 228 
189 189 193 198 200 207 


169 170 170 170 171 171 


(1948 =100) 


‘117106 


a 


‘Rate of 6.50 discontinued November 12, 8 we established in September. *December 12. Sterling certificates not traded 
during the remainder of December. ‘April 8 Page 145 











Philippines 


Exchange Rates 

WS BROW, kv cds es vise es ee 
2 NI IN es LN ae gc ae 
3 CurB RATE (Notes)............ 


Gold and Foreign Assets 
10 CENTRAL BANK 


11 " 5 
12 U. S. Dollars ee 
13 Other Foreign Exchange 


14 OTHER BANKS: Foreign ene 
15 TOTAL.. 


Related Data from U. S. Souress 

16 SHORT-TERM ASSETS IN THE U. S. 
17 Government and Banks. . 

18 Business and Individuals... 


Trade and the Balance of Payments 
20 GOLD PRODUCTION...... 
VALUE OF TRADB 


21 EE a ay Skissn bikes 
22 Imports, f.o.b..... 
VOLUME OF TRADE 

23 Exports (1937 Weights) ig 
23a Copra and Coconut Oil. . 
23b eee a Rae 
28¢ Abaca.. ous 
24 Imports (1937 Weights) . eae 


Assets of the Central Bank 
80 ToTAL ASSETS.... 
81 FOREIGN ASSETS. 


DOMESTIC eee. AND INVESTMENTS 


82 Government...... 

83 CREDITS TO OTHER BANKS 
Assets of Other Banks 

40 FOREIGN ASSETS...... 

41 DoMEsTIC LOANS AND INVESTMENTS 


42 LUN sce casawaee 
43 Official Entities............ 
44 Business and Individuals... . 
EO ee 


Currency and Deposits 
50 MONEY SUPPLY 


§1 Currency........ Sg 

52 Deposit Money ..... fae 
52a U. S. Gov’t Entities... . 
52b Official Entities........ 
52c Business & Individuals. . 


53 TIME Deposits: Other Banks... . 
54 GOVERNMENT DEPOSITS 
55 ee 
56 SOU MOMNS. ..... . cs reas 
57 BANK DEBITS*........ 

§8 UNUSED OVERDRAFT LINES: oO. Bks. 
Prices and Wages 

80 WHOLESALE PRICEs (Manila) » 


81 Home Goods............... 
82 Export Goods.............. 
83 Coconut Oil........ 

84 CU ale eke cic 
85 ic ne 

86 Reg 8 in 

87 Import Goods........ 


88 Cost oF LIVING (Manila)........ 
89 WacEs (Daily Rates) 


Production and National Income 
AGRICULTURAL PRODUCTION 


90 ee eer Le bint o's do 
91 SG EIN ss cess esecen 
92 eek Rie Cwha 5x 


93 NATIONAL INCOME. . 
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* Monthly totals and 12-month averages. 


1937 1938 1939 "! 1945 


1.993 2.006 2.004 


193 


805 233 244 
218 265 246 


147 ‘a 
78 94 103 
400 400 400 
222 189 240 
reece ane 
229 «240 = -236 
60 8665 t—i—té« 


196 214 216 
112 141 140 


84 73 76 
95 85 95 
2140 -*175 85 
21 2 24 
35 26 25 
41 21 19 
42 20 19 
56 50 49 
27 13 13 
26 27 27 
59 79 57 


238 224 236 
145 150 143 


x 
I 


‘Pesos per U. S. Dollar: End of Year) 
2.025' 2.025 2.025 2.025 2.015 
2.28 
(Millions of U. S. Dollars: End of Year) 
= 334 389 aa 231 
1 1 1 
586 332 388 398 229 
103 130 109 63 54 
690 464 498 463 284 
629 447 489 488 297 
(Millions of Pesos) 
cn 4.6 14.6 20.1 
13 161 540 654 522 
683 811 1,319 1,189 1,173 
(1948 =100) 
o 100 130 
91 156 100 95 
—_— 8 100 192 
33 116 100 84 
aes eee 100 100 
(Millions of Pesos: End of Year) 
- - 770 
1,113 667 777 800 461 
148 
40 
(Millions of Pesos: End of Year) 
206 260 218 126 106 
118 285 412X 612 615 
_e ; 16 21 
78 71 
a ae aot 518 523 
153 191 226 362 xX 169 
(Millions of Pesos: End of Year) 
1,086 905 959 1,145 978 
877 534 553 571 565 
209 371 406 574 414 
— — — 86 49 
200 359 399 268 132 
9 12 7 220 232 
94 178 233 249 284 
45 18 9 22 34 
- — — — 2 
45 18 9 22 32 
372 413 471 772 722 
29 30 51 44 52 
(1949 =100) 
ier 100 
X 192 110 106 Xx 100 
xX 99 114 138 x 100 
92 129 158 100 
75 112 165 100 
Wisi 99 93 100 
61 76 99 100 
peste ae io sein 100 
202 152 113 106 100 
77 88 99 98 100 
(1948 =100) 
23 113 100 97 
45 76 100 114 
12 55 100 94 
(Billions of Pesos) 
4.38 5.58 5.71 5.67 


> All goods. 


INTERNATIONAL FINANCIAL STATISTI«¢s 





1946 1947 1948 





1949 


X 


1950 


2.0154 


3.35 


296 
3 
282 
10 
74 
370 


wc 


Nore) 
Noh > 


23.4 


674 
685 


146 
147 
216 
138 
77 


945 
592 


218 
10 


148 
605 
44 
65 
496 
258 


1,148 
669 
479 

23 
97 
359 
290 
101 
19 
81 
649 
76 


97 
93 
110 
110 
115 
106 
99 
122 
98 
100 


113 
150 
128 


1951 


2.015 
2.358? 


2.85 


316 


330 
311 
19 


819 
963 


163 
162 
289 
169 

86 


917 
488 


264 
42 


145 
749 
37 
53 
659 
106 


1,053 
639 
414 

24 
125 
265 
289 
198 
153 

46 
682 
102 


109 
101 
113 


113 
116 
102 
117 


153 
105 
93 


121 
152 
147 


1952 


2.015 
2.358 
3.00 


32.9 


704 
841 


104 
162 
156 





—, 


1953 


015 
. 358 
. 90 


bo ho te 


240 
9 
221 
10 


, 


307 


295 








VOLUME V 


—_—_— 


Mar 


015 
358 
90 


pO PS PS 


‘ Begin 


—* RA RA 


Philippines 


Oct Nov Dec June 


(Pesos per U. S. Dollar: End of Month) 
015 2.01! 015 2.015 2.015 2.015 2.015 2.015 
2.358 2.3% ot 2.358 2.358 2.358 2.358 2.358 
.80 : : 2.70 2.90 2.90 2.90 


(Millions of U. S. Dollars: End of Month) 
239 243 243 238 240 237 243 
9 9 9 9 9 9 
216 ‘ 221 222 215 221 ‘ 224 
13 2 13 11 14 10 é 10 
66 72 74 68 67 78 
305 315 317 306 307 ‘ 321 


303 309 303 299 295 ‘ 313 

285 289 283 280 276 ‘ 294 

18 20 20 19 19 19 
(Millions of Pesos) 

2.9 ; 2.6 2.6 2.7 2.7 6 2.3 


65 60 60 66 68 80 
61 61 74 76 84 60 


(1948 =100) 
151 150 141 150 Si 
172 184 140 143 129 128 
170 152 223 377 589 625 
125 132 128 121 127 160 
65 64 80 90 . 
(Millions of Pesos: End of Month) 
837 853 850 865 858 864 
486 485 477 481 475 487 


258 256 260 26: 271 
8 9 19 


(Millions of Pesos: End of Month) 
148 136 134 142 156 
848 869 866 871 866 
62 63 62 62 62 
66 70 71 68 72 
720 736 732 741 731 
136 149 137: 149 148 
(Millions of Pesos: End of Month) 
1,076 1,088 1,105 1,096 1,112 
626 634 661 651 657 
451 454 444 445 455 
22 22 20 21 20 
180 173 156 165 170 
249 259 268 259 265 
362 385 398 391 387 
171 156 140 
76 49 45 ee sence 
95 108 95 96 91 
728 657 812 
108 102 114 


(1949 =100) 
98 99 99 
93 95 95 
103 107 110 111 


98 106 115 113 
106 115 124 125 
116 114 109 111 

65 65 64 66 


127 127 127 127 
94 95 95 95 
98 97 97 98 


‘Beginning July.  *Beginning March 29. = * June~December. 








Portugal 


Exchange Rates 
1 OFFICIAL SELLING RATB 


1937 


22.094 


FREE RATES, EscuDO NOTES ABROAD 


2 Switzerland 


Gold and Foreign Assets 
10 BANK OF PorTUGAL: Gold 
Related Data from Other Sources 
11 SHORT-TERM ASSETS IN THE U.S 
12 Government and Banks. 
13 Business and Individuals. . . 


14 CREDIT TO OR FROM (—) EPU. 


Trade and the Balance of Payments 
VALUE OF TRADB 

20 ee 

21 PMR PARS occas ase senwes 


22 Net SURPLUS WITH EPU AREA. 


Assets of the Bank of Portugal 

$0 FOREIGN ASSETS ............ 

$1 Domestic LOANS & INVESTMENTS 
82 Government..... Peers 

83 Non-Government 

Assets of Other Banks 

40 Domestic LOANS & INVESTMENTS 


Currency and Deposits 


50 MONEY SUPPLY... 
Currency 
52 Deposit Money 


53 TIME Deposits: Other Bonks. 
54 GOVERNMENT DEPposIts. . 


Government Finance 

60 DEFICIT (—) OR SURPLUS 
61 Revenue....... , 
62 Expenditure......... 


63 Escupo DEBT.... 

64 FOREIGN CURRENCY DEBT 
Money and Capital Market 

70 GOVERNMENT BOND YIELD... 
71 CORPORATE BOND YIELD 


72 SHARE PRICEs (General)... 


Prices 

80 WHOLESALE PRICES®*.. 

81 Home Goods.... . sa iese 
82 Import Goods......... 


83 Cost oF LIVING» 


Production, Employment, and Income 
90 FISHERIES PRODUCTION 


91 APPLICANTS FOR EMPLOYMENT ° .. 


92 Gross NATIONAL PRODUCT 


80 


1,207 
2,374 


1.7 
1.61 


85 


onan 
— 


1938 


23.673 


86 


1,149 
2,310 


2,250 
2/242 
4,009 
3,183 


_ 88 


16.68 


1939 ¥\ 


27.650 


93 


1,342 
2,082 


— ee 
Qo 
o 


.67 
50 


mee 


17 
.99 
16 


—173 
2,169 
2,342 
4,047 
3,099 


73 


17.68 





INTERNATIONAL FINANCIAL STATISTICcs 


1946 1947 1948 


1949 


1945 1950 
(Escudos per U. S. Dollar: End of Year) 

24.940! 24.940 25.065 25.065 28.95% 28.95 

(Escudos per rE of One U. S. Dollar at Official Cross Rates: 

. 82.67 26.16 28.02 28.95 29.27 
(Millions of U. S. Dollars: End of Year) 

433 310 236 178 192 

48 89 47 88 88 46 

wes soe ; 3 38 

7 

— - — — 22 

(Millions of Escudos) 

3,237 4,587 4,810 4,295 4,091 5,841 
4,083 6,896 9,493 10,362 9,061 7,882 
(Millions of U.S. Dollars) 

—53. 22.4 
(Billions of Escudos: End of Year) 
18.82 18.70 16.87 12.7 12.45 19.64 
1.73 1.84 1.84 1.88 1.88 2.03 
1.43 1.82 1.29 1.28 1.25 1.2 
.80 62 65 60 .64 78 
(Billions of Escudos: End of Year) 
7.10 8.95 10.66 12.81 18.06 18.41 
(Billions of Escudos: End of Year) 
24.88 26.80 26.41 26.09 24.53 25.35 
7.80 8.34 8.37 8.32 8.11 8.01 
17.08 18.46 18.04 17.76 16.42 17.33 
1.02 1.00 97 91 84 87 
2.73 2.95 .57 49 .33 .74 
(Millions of Escudos) 
—520 -489 -—872 —1,192 —884 -—194 
3,303 3,899 4,296 4,408 4,690 4,826 
3,823 4,388 6,168 5,600 6,574 5,020 
9,011 9,513 9,419 9,421 9,612 9,864 
835 825 818 810 647 640 
(Per Cent: Average of Months) 
2.83 2.83 8.04 8.24 3.76 8.92 
4.09 5.22 3.64 8.49 3.88 4.01 
(1948=100: Average of Months) 
181 158 133 100 81 78 
(1948 =100) 
98 96 101 100 x 104 106 
92 103 104 100 xX 105 107 
108 83 95 100 xX 98 99 
92 101 103 100 x 103 102 
(1948 =100) 
89 112 102 100 103 110 
(Thousands) 
3.13 2.39 1.80 1.49 1.59 2.05 
(Billions of Escudos) 


13.9 


* Home consumed goods, mainly in Lisbon. 
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35.1 36.3 37.8 





° Includes employed applicants. 


1951 1952 
28.95 28.95 
kind of Year) 
29.92 28.95 
264 286 
41 57 
82 43 
9 14 
54 41 
7,661 6,845 
9,491 9,991 
60.6 —30.7 
15.97 16.20 
2.25 2.64 
1.25 Lee 
1.00 LaF 
13.97 14.70 
28.46 29.19 
8.72 9.00 
19.74 20.19 
.96 1.16 
1.03 1.42 
—477 —1,041 
4,100 4,748 
5,177 5,789 
10,291 
725 
3.79 3.48 
4.16 3.60 
88 98 
113 115 
109 109 
121 124 
100 100 
112 
2.22 





1953 


28 .95 


29.07 


3.38 
3.50 


115 


116 
118 
111 


101 







eS a 


>In Lisbon. 






VoLUME V. 


514 
780 


1.9 


16.41 
2.49 
1.26 
1.23 


3.39 
3.49 


114 


119 
123 
112 


102 


yoLUME VII, NUMBER 10, OCTOBER 1954 


Portugal 


—_————— — 


Mar Apr May 


————-1953 
June July Aug 


Apr Aug 


May June July 


(Escudos per U. S. Dollar: End of Month) 


28.95 28.95 28.95 28.95 28.95 28.95 28.95 28.95 28.95 28.95 28.95 28.95 28.95 28.95 


(Escudos per Equivalent of One U. S. Dollar at — Cross Rates: End of Month) 
28.94 28.94 29.06 29.38 29.36 29.07 


28.95 28.95 28.95 


28.95 


28.94 28.76 28.94 


311 318 
55 
37 
19 


39 


58 
38 
20 


40 


324 330 
63 
39 
24 


331 


70 
46 
24 
36 


337 


67 
44 
23 
35 


538 
763 


—2.7 


348 


70 
47 
23 
34 


698 
694 


350 


73 
50 
23 


33 


361 


72 
47 
25 


33 


29.08 29.08 28.79 28.62 28.66 
(Millions of U. S. Dollars: End of Month) 


373 


72 
48 
24 


34 


(Millions of Escudos) 


561 
1,228 


746 
1,069 


458 
575 


(Millions of U. S. Dollars) 
8 -1.0 te 4 


379 


74 
51 
24 
34 


547 
585 


1.0 


(Billions of Escudos: Last Wednesday of Month) 


17.14 


2.36 
1.27 
1.09 


14.01 


17.18 
2.33 
1.27 
1.07 


14.91 


17.22 


2.36 
1.27 
1.09 


14.99 


17.69 


2.42 
1.27 
1.15 


16.03 


17.84 


2.34 
1.27 
1.07 


14.89 


18.03 
2.28 
1.27 
1.02 


(Billions of Escudos: End of Month) 


14.95 


1 


1 


(Billions of Escudos: Approximately End of Month) 
31.58 


28.99 
8.91 
20.08 


1.34 
1.46 


30.12 
8.90 
21.22 


1.38 
1.54 


30.20 
8.88 
21.32 


1.43 
1.56 


32.41 
9.23 
23.18 


1.45 
1.38 


31.21 
9.17 
22.04 
1.48 


1.61 


31.56 
9.11 
22.45 
1.50 
1.62 


2 


386 


76 
52 
24 


34 


8.27 


2.28 
1.27 
1.02 


4.99 


9.10 


391 


393 


84 
56 
28 


34 


29.15 29.06 


393 403 
86 88 
61 64 
26 24 
32 20 


29.05 


(Per Cent: Average of Daily Quotations) 
3.389 3.37 3.36 3.35 3.32 3.30 
3.51 3.50 3.47 3.43 3.52 3.45 

(1948=100: Average <; _ Quotations) 
115 116 120 119 121 
Re 

111 110 
110 108 
107 107 


101 101 


115 
118 
110 


102 


114 
116 
110 
102 


110 
109 
106 


102 


110 111 


109 
108 


99 100 


‘Beginning July. ? Beginning September 22. * December. 
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Spain 





Exchange Rates 






et oo? _ 

1 EN. 65 \sescvavewee 

2 Preferential Selling. -...... 8.68 869.10 10.05 11.22 
8 OS SOR ee 

4 Preferential Buying......... 8.58 9.10 10.05 10.95 





& CONTROLLED FREE........... 10.72 11.89 12.66 =~ 
wo eer semis eet aa 


Gold and Foreign Assets 








10 Bank OF SPAIN: Gold.......... 52510 G5 .... 110 
Related Data from U. S. Sources 

11 SHORT-TERM ASSETS IN THE U. S. oe 6 18 X 82 
12 Government and Banks..... © : ee ign 
18 Business and Individuals... . 





Trade and the Balance of Payments 
VALUE OF TRADB 

































*Monthly totals and 12-month averages. 


3 Beginning October 18. 4 Beginning October 16. 





INTERNATIONAL FINANCIAL STATISTICg 


(Pesetas per U. S. Dollar: End of Year) 


11.22 11.22/( 11.22— 

16.815 16.81 

i840 ie aot 10.95— 10.96— 
16.405 16.40 21.90! 28 .47° 


23.00 85.00 87.50 45.00 


111 111 111 85 


16 13 fa 16 


(Millions of U. S. Dollars) 


20 RES ee ee ad pk ae 7il 288 266 806 862 380 
21 ees ee eis ies 1121 282 802 896 468 404 
VOLUMB OF TRADBP (1948 =100) 
22 Exports (1948 Weights)..... 76 84 100 102 
23 Imports (1948 Weights)... .. 88 92 100 105 
Assets of the Bank of Spain (Billions of Pesetas: End of Year) 
80 FOREIGN ASSETS ............ a ase ee Fates ee Lz i. a 9 
$1 Domestic LOANS & INVESTMENTS. ee ae re 20.6 24.2 27.2 26.6 28.4 
$2 SE oo bash hie ke ee ai ce 16.4 1737 16.7 16.6 18.2 
83 Non-Government..... a a mietcks 4.2 6.5 10.4 10.0 10.2 
Assets of Other Banks (Billions of Pesetas: End of Year) 
40 Domestic LoANs & INVESTMENTS Be aie ; ae 27.2 34.6 45.2 48.5 52.9 
CP Oe eee Pits eas es 5.2 6.4 7.0 8.2 9.6 
Currency and Deposits (Billions of Pesetas: End of Year) 
50 Money SuppLy (Net).......... ae — ainecs 84.2 42.7 48.5 48.2 61.5 
51 Currency (Gross)........... 9 218 ; 9.4 19.0 22.8 26.0 26.5 27.6 
52 Deposit Money (Gross)..... epee eae oe 20.5 26.0 29.6 29.9 $3.4 
53 Time Deposits: Other Banks... . ssi orate eats 8.7 10.4 12.9 15.2 17.3 
54 BANK CLEARINGS®.............. oe ee pasha 11.3 13.8 17.5 17.8 18.6 
Money and Capital Market (1948 =100: Average of Months) 
70 SHARE PRICEs (General)......... or as ee Sars 86 106 143 100 83 
Prices (1948 = 100) 
80 WHOLESALE PRICEs (All Goods). . 25 28 32 66 80 93 100 107 
81 Home Goods............... 24 27 30 66 79 92 100 103 
82 Export Goods.............. 28 80 35 66 101 110 100 120 
83 eee 24 27 37 75 126 126 100 120 
84 | 24 26 29 67 81 92 100 104 
UNIT VALUE OF TRADE (In Dollars) (In Terms of U. S. Dollars: 1948 =100) 
85 Exports (Current Weights). . x Ans sae pai 97 101 100 103 
86 Imports (Current Weights). . 73 92 100 92 
(1948 =100) 
By SORE OP TRV... ......0500.5. i 3415 61 80 94 100 105 
Production, Employment, and Income (1948 =100) 
90 INDUSTRIAL PRODUCTION........ oT seth re re 98 100 95 
91 AGRICULTURAL PRODUCTION..... eye Oi... 105 79 118 110 100 99 
(Thousands) 
92 APPLICANTS FOR EMPLOYMENT... eee or es 148 178 139 117 160 
(Billions of Pesetas) 
98 NATIONAL INCOME......... pina cai ca 27.1 65.5 93.9 107.5 114.0 119.0 


5 Beginning August 25. 





‘ 1i2— 11,22— 
27.38! 39.40? 21.908 


10.95 — 
82 


857 
89.849 


51.50 


(Millions of U. S. Dollars: End of Year) 


61 


— eo 
Arc 
eC2ana~ 


for) 
oo 
m— co 


60.6 
31.7 
38.1 
20.5 
23.1 


80 


126 
117 
156 
139 
119 


80 
78 


117 
109 
100 
166 
151.8 


Page 150 1 Beginning December 3 range of rates (11.22-27.38 selling and 10.95-21.90 buying) was established. 


11.22 — 
25.00 


21.908 


89.65 
53.00 


51 


116 
134 


144 
233.9 





11.22 — 
25.00 


21.90 


89.65 
48.00 


133 
128 


107 
250.3 





1937 1938 1939 1 1945 1946 1947 1948 1949 1950 1951 1952 1953 


11.22~- 
25.00 


21.90 


38.95 
43.40 


107 


2 Beginning October 7. 
6 Beginning October 7. From 


VOLUME \ 
——— 





Mar 


11.22— 1 
25.00 


21.90 | 


39.40 | 
48.15 | 


138 


110 


Januar 
April 3 
“July 1 




























953 
22~ 11.22— 
5.00 25.00 
-90 21.90 
95 39.40 
40 48.15 
54 52 
36 18 
26 9 
1] 9 
486 49 
597 48 
153 183 
140 103 
6 6 
is 38.7 
5.1 16.2 
3.2 22.5 
1.6 93.8 
4 12.8 
2 75.4 
2 37.3 
9 50.9 
5 31.3 
9 38.9 
86 86 
15 174 
65 162 
10 212 
98 125 
02 200 
78 76 
84 102 
27 128 
48 








110 





“July 1936. 


Apr 





May 


June 





11.22— 11.22— 11.22— 


25.00 
21.90 


39.40 
43.75 


53 


18 
9 
9 


48 
36 


180 
106 


Nore co 
nO Co 
mNonw om 





25.00 


21.90 


39.40 
44.50 


53 


36.4 
36.2 
85 


174 
165 
268 


200 


90 
88 


128 


97 


25.00 


21.90 


39.40 
43.50 


54 


19 
10 
10 


36 
47 


January 20-October 6: 10.95-25.00. 
" April 30,1938 


July 


21.90 


39.40 
43.50 


34 


20 
10 
10 


32 
51 


118 
130 


noe 
OAS 
COmDD 


37.0 


38.0 


11 April—December. 


15 July /December. 





Aug 


21.90 


39.40 
43.50 


54 


22 
12 
10 


28 
45 


118 
147 


hore co 
ware 
OF 


37.1 


84 


177 
165 
177 


204 


76 
74 


127 





104 


——$ $$ —$—_$ $$ 1953 —__ —_—— 


Sept 


Oct 





Nov Dec 





Jan 


(Pesetas per U. S. Dollar: End of Month) 
12.22— 11.22— 11.22— 11.2 
25.00 25.C0 25.00 


Feb 


Mar 





Apr 


2— 11.22— 11.22— 11.22— 11.22— 11.22— 11.22- 

25.00 25.00 25.00 25.00 25.00 25.00 25.00 

21.90 21.90 21.90 21.90 21.90 21.90 21.90 21.90 
88.95 38.95 38.95 38.95 38.95 38.95 38.95 38.95 
48.30 43.00 43.25 43.40 43.50 43.60 43.50 43.30 

(Millions of U. S. Dollars: End of Month) 

54 54 54 54 54 54 54 54 

23 33 36 36 33 22 22 20 

13 23 25 26 22 12 12 11 

10 10 11 11 11 10 9 9 

(Millions of U. S. Dollars) 
29 30 37 64 39 43 42 42 
54 49 57 62 46 56 49 53 
(1948 =100) 
104 119 159 269 167 
170 178 176 177 eee 
(Billions of Pesetas: End of Month) 

6 6 6 6 6 6 6 6 
89.5 39.9 39.7 41.3 39.0 40.2 40.0 39.9 
15.8 15.9 16.0 15.1 15.5 16.1 15.7 15.9 
23.7 24.0 23.7 26.2 23.4 24.1 24.2 23.9 

(Billions of Pesetas: End of Month) 
98.9 3 104.6 boat 
3.6... 15.4 area 
(Billions of Pesetas: End of Month) 
eee seas on ak ae eae shies 
87.5 87.6 387.1 38.8 87.4 87.7 987.7 987.7 
52. eats voce ron ae Aah caeh Ses, 
Bee ness ae care a4 ae 
84.0 39.8 36.9 41.8 41.6 36.7 40.5 
(1948=100: Average of Daily Quotations) 
85 88 89 89 92 93 94 96 
(1948 = 100) 
178 179 177 176 176 178 178 175 
167 167 165 165 166 168 169 169 
178 185 186 193 193 156 163 192 
76 83 90 69 69 62 69 76 
206 206 205 203 204 202 202 188 
(In Terms of U. S. Dollars: 1948 =100) 
82 79 74 72 7 awk 
69 65 76 81 77 
(1948 =100) 
127 127 127 127 128 128 129 129 
(1948 = 100) 
138 149 149 153 


109 





116 


7 Beginning August. 












(Thousands) 
119119 








124 


8 Beginning November 1. 
12 Beginning January 1953 includes Canary Islands, Ceuta and Melilla. 
16 1931/35. 


131 


130 


124 


May 


SO Gees ncrneernrmestenieeencnees 


June 


11.22— 11.22— 
25.00 25.00 
21.90 21.90 
38.95 38.95 
43.25 43.00 
55 «56 
22-26 
13017 
9 4 
6 6 
39.6 42.4 
15.9 15.7 
23.7 26.7 
37.8 37.7 
94 
175 
169 
223 
129 


114 


9 Free rate established August 1. 


13 April. 


July 


11.22— 


11.22 — 
25.00 25.00 


21.90 21 


38.95 
42.50 


.90 


38.9 
42.7 


ocr 


56 
38 


28 
10 


42.6 


26.8 


39.4 
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Sweden 





Exchange Rates 
1 SELLING RATE 


FREE RATES, KRONA NoTEs ABROAD 


2 Switzerland Sera Gist 


Gold and Foreign Assets 
10 BANK OF SWEDEN.............. 


11 et ie i ays 
12 Foreign Exchange.......... 
18 Foreign Investments........ 


CE re 


14a Foreign Exchange.......... 
14b Foreign Investments........ 
Ne a, hee can akc de Se 


Related Data from Other Sources 

16 SHORT-TERM ASSETS IN THE U.S 
17 Government and Banks. 

18 Business and Individuals. . 


19 CREDIT TO OR FROM (—) EPU.... 
Trade and the Balance of Payments 


VALUE OF TRADE 
20 a es 
21 Imports, ais.... 


VOLUME OF TRADB 


22 Exports (Current W ae . 
23 WwW RD cb sistw a 

24 Wood...... 

25 OO eee 

26 ee ere 
27 eet: (Current W eights) . . 


28 NET SURPLUS WITH EPU AREA 
Assets of the Bank of Sweden 


80 FOREIGN ASSETS ........ 

81 Domestic LOANS & INVESTMENTS 
82 Government........... 

83 Non-Government. ... 


Assets of Other Banks 
40 FOREIGN ASSETS. ; 
41 Domestic LOANS & INVE STMENTS 


42 Government...... ~ 
43 Business and Individuals. . 
See Ne Cie ave tg ch nk Xo dik 


Currency and Deposits 
50 MONEY SUPPLY........... 


51 CO eee 

52 Deposit Money......... 
53 Bank of Sweden. 

54 Other Banks...... 

55 Postal Checking Sy stem. 


56 Time Deposits: Other Banks. . 
57 Gov't. Deposits: Bank of Sweden 
58 BANK CLEARINGS * 


Government Finance 

60 DEFICIT (—) OR SURPLUS.... 

61 FEE 

62 Expenditure... . 
FINANCING OF DEFICIT 

63 Net Borrowing: Kronor. . 

64 Use of Cash Balances 

65 Krona DEsT> 


65a Held by: National Bank. 

656 Commercial Banks. 
65¢ Savings Banks..... 
65d Postal Accounts... . 
65e Insurance Companies 
65f Foreign Official. . . . 
659 Business & Individuals 
65h Intragov’t Accounts 
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1937 


3.885 


518 
244 
269 

10 


99 
76 
28 


612 


1.99 
05 


04 


88 
18 


— 


. 54 


to 
a 
or 


90 
1 ,286 
1,196 


—150 


2,237 


1938 


4.185 


520 
821 
191 
8 
89 
67 
22 


609 


1,844 
2,087 


111 
118 
32 
110 
69 
94 


2.16 
.20 
a5 
.09 


.87 


193 
—223 
2,430 


® Monthly totals and 12-month averages. 


1939 


4.200! 
(Kronor per Equivalent of One U. 


887 
808 
71 
8 


89 
69 
20 
476 


142 


1,890 
2,607 


119 
88 


1.62 
69 


9 


46 


> 
‘ 


5.04 


26 


toe co 
oS me 
or @ 


1945 


INTERNATIONAL FINANCIAL STATIsti¢s 


1947 


1950 


1946 1948 1949 

(Kronor per U.S. Dollar: End of Year) 

4.200 3.600? 8.600 8.600 6.180" 5.180 

S. Dollar at Official Cross Rates: 

4.85 5.99 5.26 6.39 6.40 
(Millions of U. S. Dollars: End of Year) 

713 610 272 233 269 289 

482 $81 105 81 70 90 

44 89 41 84 65 102 

187 140 126 68 1834 97 

42 57 61 57 61 63 

88 53 61 52 47 63 

8 4 11 5 4 1 

764 667 834 290 $20 852 

210 173 59 49 90 115 
108 
7 

(Millions of Kronor) 

1,759 2,648 98,241 93,979 4,250 6,708 
1,087 98,3899 6,226 4,951 4,841 6,117 
(1948 =100) 
ee re 91 100 115 144 

93 107 107 100 113 124 

; a ee 100 136 148 
11 46 74 100 111 112 
36 76 89 100 104 127 
111 100 87 108 
(Mill ions ee . S. Dollars) 

: 114 —29 

(Billions of Kronor: End of Year) 
2.99 2.19 .98 84 1.40 1.60 
1.58 2.04 8.11 8.72 8.51 8.72 
1.60 1.82 2.93 8.50 8.31 8.46 
.08 .23 .19 ae .20 oat 

(Billions of Kronor: End of Year) 

AT 21 soe .20 26 .83 
7.92 8.23 8.47 8.55 9.23 10.17 
2.16 .99 .53 72 1.27 1.11 
5.76 7.24 7.94 7.83 7.96 9.06 

23 .28 .36 51 50 .4T 

(Billions of Kronor: End of Year) 
6.54 6.99 7.27 7.67 7.94 8.44 
2.7 2.91 2.93 83.17 8.34 8.57 
8.75 4.07 4.34 4.50 4.60 4.88 

.04 .08 .07 10 .08 .04 
2.95 3.05 3.23 3.32 3.33 3.52 

45 .94 1.04 1.08 1.18 1.31 
3.89 4.06 4.27 4.32 5.06 5.41 

.83 71 .68 .68 AT 51 
4.44 6.03 6.90 6.98 7.88 9.11 

(Millions of Kronor: Year Ending June $0) 

—1,365 97 — 326 41 — 256 —499 
3,344 3,797 3,606 4,433 4,970 4,839 
4,709 3,700 3,932 4,397 5,226 5,338 
1,179 242 43 67 436 332 

186 — 339 283 —108 —180 167 

10,953 11,195 11,420 11,487 11,861 xX12,073 

a tohs a ie .-s 2,898 
1,386 

600 

1,540 

1,364 

106 

3,499 

1,185 


> End of fiscal year and month. 


951 


1952 


1 

5.180 6.180 

: End of Year) 
6.29 5.76 
484 446 
162 184 
X 243 195 
89 66 
74 76 
73 74 
1 2 
558 522 
72 91 
66 84 
6 7 
84 128 
9,226 8,134 
9,192 8,953 
150 133 
120 97 
164 158 
130 136 
136 98 
128 119 
193 32 
2.50 2.31 
3.14 3.63 
2.83 3.25 
81 38 
.88 .40 
11.84 11.38 
1.85 Love 
9.99 9.66 
.68 75 
10.07 10.43 
4.14 4.62 
5.93 5.81 
.06 .02 
4.10 4.15 
see 1.64 
6.41 6.21 
.53 .45 
12.43 14.02 
—78 319 
6,066 8,007 
6,144 7,688 
348 —91 
—270  —228 
12,421 12,330 
3,041 2,176 
1,284 1,594 
537 577 
1,444 1,387 
1,475 1,411 
106 106 
3,342 4,040 
1,192 1,038 


1953 


5.180 


5.64 


507 






YoLUME \ 


434 


132 


555 
669 


67 
102 
103 
137 


12,321 


'Beginr 


Sweden 


- ——_ —_-——_— — a 
_—_ — 


Mar Apr May June _ July Aug’ Sept Dec Jan Feb Mar Apr May June , July Aug 


(Kronor per U. S. Dollar: End of Month) 
5.180 5.180 5.180 5.180 5.180 5.180 5.180 5.180 5.180 5.180 5.18 5.18 5.18 5.18 . ‘ 5.18 


(Kronor per Equivalent of One U. S. Dollar at Official Cross Rates: End of Month) 
5.64 5.64 5.60 5.60 5.60 5.95 5.87 5.88 5.74 5.64 5.538 5.46 5.40 5.86 5.3% . 5.39 


(Millions of U. S. Dollar: End of Month) 


417 435 451 461 469 485 493 507 510 492 475 480 
194 194 203 204 206 219 219 219 218 218 218 218 
171 172 184 193 192 199 206 203 182 168 176 

71 76 72 70 73 75 82 89 92 89 86 

74 80 90 94 94 104 109 113 115 100 94 

73 79 83 90 91 101 106 110 113 98 88 

1 1 7 4 3 3 3 3 2 2 5 


509 531 551 563 579 596 616 623 607 575 574 


88 94 103 96 105 117 125 129 119 121 
81 87 96 88 99 110 118 122 110 113 
7 7 7 8 7 7 7 7 9 8 


123 126 131 133 137 136 124 115 


(Millions of Kronor) 
660 625 707 740 737 709 585 489 600 
651 586 669 732 743 778 641 804 

(1948=100) 

——> 149<-———-  ——-> 164<——_- 125<—__— 
132 133 145 148 165 169 98 59 
268 236 224 214 211 202 50 63 
174 155 143 127 110 103 76 109 
105 115 128 145 145 143 110 151 
—>111<———- _- ——» _ 133<—_- -——->» 124<——_- 
(Millions of U. S. Dollars) 
8 5 7 —2 -22 -—20 


(Billions of Kronor: End of Month) 
2.51 2.55 2.62 2.64 2.55 .46 .49 
2.74 2.72 3.21 2.64 32.81 2.75 ae 6 2. 
2.386 2.33 2.79 2.29 2.86 .31 04 2. 
.38 .38 41 .35 -46 44 .53 
(Billions of Kronor: End of Month) 
.49 .54 .56 5 .59 52 .49 


13.18 13. 13.19 é .69 -T7 .89 13. 
3.50 3. 3.34 ‘ -79 3.52 59 3. 
9.68 9. 9.84 : -90 24 .30 10. 


27 : 38 . 20 22 21 


(Billions of Kronor: End of Month) 

10.34 10.17 10.89 10.42 31 ee Ss 

.59 4.59 4.89 .68 .67 62 4.65 4. 

-75 65.58 6.00 .74 .64 .52 6.99 
4 
1 
8 


DOO bo 


10 3.96 4.16 95 3.95 3.88 
65 «1.62 1.83 "79 1.69 1.68 


04 3.9! 

Te eax 
‘ ; : ‘ : 5! 69 7.85 7.68 14 .23 .39 22 8. 

34 ‘ ‘ ‘ ‘ ? -19 .20 .36 18 -36 31 32 ° 

13.17 12 : : ; 13. .42 13.85 14.94 14.51 11.46 -15 13.46 15.08 


(Millions of Kronor) 


12,321 12,601 12,820 12,532 12,884 13,118 13,076 13,576 13,408 13,852 18,810 14,055 13,704 14,055 13,628 13,587 


(Continued on following pages) 
ee eee 


‘Beginning September. * Beginning July 14. * Beginning September 20. 
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2a 
2b 
2c 
2d 
2e 
2f 
29 
2h 
2% 
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2k 
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Sweden 


Lumber 


Money and Capital Market 

.J GOVERNMENT BOND YIELD... 

CORPORATE BOND YIELD* 

SHARE PRICES 
General 


Iron and Steel......... 
Machinery............. 


Prices and Wages 


80 WHOLESALE PRICEs > 
Export Goods 
Import Goods 


UNIT VALUE OF TRADB 

Exports (1948 Weights)..... 
Sawn Timber 
Newsprint 

Imports (1948 Weights)... .. 

FREIGHT RATES....... 

Cost oF LIVING 

Waces (Hourly Earnings). . 


Switzerland 


Exchange Rates 
SELLING RATE 
FREE BANKNOTE RATES 


U. S. Dollar 


Production, Employment, and Income 
INDUSTRIAL PRODUCTION........ 
EMPLOYMENT (Industrial)....... 


UNEMPLOYMENT (Industrial) . 


Gross DOMESTIC PRODUCT... 





Austrian Schilling 
Belgian Franc 
French Franc 


German Mark............. 


Italian Lira... 


Netherlands Guilder 
Norwegian Krone 


Portuguese Escudo......... 


Swedish Krona 
Pound Sterling 


FREE GOLD RATES 


Bars 


Coins (Sovereigns)......... 
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* Mid-month quotations. 
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1937 


8.04 
8.19 
79 
71 


55 
84 


53 
48 
45 


87 
23 
54 
64 
49 


67 
80 


10.8 


1937 


4.324 


>» Home-consumed goods. 





a 945 


1938 1946 1947 1948 


1949 
(Per Cent: Average of Months) 
2.84 2.90 3.04 8.01 8.02 8.08 8.02 
2.91 8.43 X 3.06 3.03 3.14 3.33 8.02 
(1948 =100: Average of Months) 
76 75 105 111 113 100 99 
63 57 97 102 108 100 96 
56 60 94 107 112 100 99 
78 75 110 115 116 100 99 
(1948 =100) 
52 54 91 87 93 100 101 
42 41 72 74 89 100 89 
40 44 101 90 95 100 100 
42 cia Pe ee 90 100 93 
34 35 63 72 95 100 98 
25 25 62 67 87 100 83 
45 ee pew ake 95 100 101 
40 2! oe i 118° 100° 89 
65 67 93 93 96 100 102 
52 55 xX 74 80 92 100 104 
(1948 =100) 
67 73 75 91 94 100 104 
81 84 95 98 99 100 99 
(Per Cent of Union Membership) 
10.9 9.2 4.5 3.2 2.8 2.8 2.7 
(Billions of Kronor) 
12.005 21.59 23.14 25.96 27.29 





1939 '! 1945 


1946 1947 1948 1949 


1938 
(Francs per U.S. Dollar: End of Year) 
4.438 4.459 4.290 4.315 4.315 4.315 4.8006 


1950 


8.11 
8.14 


115 
116 
116 
117 


106 
110 
119 


100 
105 
82 


114 

98 
103 
108 


108 


2.2 


29.52 


1951 


3.23 
3.38 


148 
175 
161 
150 


140 
197 
165 


155 
164 
172 


145 
173 
119 
130 


113 
101 


1.8 


36.14 


1950 


4.288 


(Francs per Equivalent of One U. S. Dollar at Official Cross Rates: End 


3.45 4.13 3.99 4.30 
ans nen saa 3.61 
2.32 8.59 8.29 4.30 
1.25 1.61 2.17 3.84 
er 5 oi ee 8.18 
ees 4.27 8.62 4.09 
1.23 1.75 1.96 8.91 
2.33 2.43 2.18 8.11 
3.31 4.12 8.85 4.27 
3.20 2.69 2.95 8.48 
2.41 2.38 2.90 8.61 





Cor wt® Coe r oe 
~~ 
oo 


1951 


4.369 
of Year) 


Corot OOO h Or 
wo 
~ 


a> 
o 
4 


1952 


3.28 
3.64 


137 


1 


59 


149 
138 


148 
158 
146 


oe 


Own. FOO > > 


1953 


139 
135 


134 
155 
110 


140 
136 
130 


111 
96 


2.9 


40.42 





rOoOrwor bho > > 
to - 
a 


od 
= 
ow 





VoLUME V 
—€" 


— 


Mar 





Mar 


_ 
nw 
co 
eo 


CO ee ee CO CO 
Cor IS NK Of oO 


yoLUME VII, NUMBER 10, OCTOBER 1954 Sweden 


EE EEE OOOO OOO 


195 3 —- -——eorre 1.1 —\——— — 
Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 


(Per Cent: Average of Daily Quotations) 
8.29 8.80 93.29 98.27 8.27 8.26 83.24 $8.21 3.21 38.20 3.19 38.19 3.19 3. 3.19 
3.79 ‘ 8.80 3.66 8.62 3.62 3.62 3.60 3.60 3.59 3.58 3.61 3.61 ; 3.62 
(1948=100: End of Month Quotations) 
133 3: 137 140 144 142 145 145 151 154 160 162 170 75 180 
155 160 167 180 179 184 187 193 195 211 215 233 243 246 
140 147 149 156 152 Wee tans 156 160 169 170 182 193 
125 127 128 131 130 131 132 139 140 142 146 153 5 163 


(1948 = 100) 


140 139 138 138 138 139 138 138 138 138 139 138 139 139 
132 131 130 132 132 133 135 135 134 134 133 133 133 133 
134 133 133 133 133 133 136 138 139 141 140 140 140 140 


186<———- _ ———-> 188<——-.. ——> 182<——_ ———»> 19+ omen SEP Geneon 
154 <———_—______—_ 161 159 158 157 156 «261520 «156 ti(‘(C CSSSt«C*tC 
99 99 101 100 101 + ~.... 101 101 103 104 105 106 105 


Cimnn. it Die. eam Bie: see Ee oe ee 
136 184 182 182 184 138 187 186 132 134 184 184 134 135 
Pe vec 130 — a, “ee 


153<——_- _ ——> 153<——- 1 ——> _ 153<—_- seiner 155<—_—_ 
(1948 = 100) 
116 119 115 117 60 109 115 122 121 121 116 117 120 


96 97 96 95 96 97 
™~ Cent of “7 soneeige 


96 96 > -eaas 96 96 96 
8.2 2.3 1.8 SS eee 1.5 


Switzerland 


Ss  ————_ 195 3 191 ____- 
Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July 


(Frances per U.S. Dollar: End of Month) 
4.288 4.284 4.285 4.284 4.284 4.284 4.286 4.290 4.301 4.288 4.288 4.288 4.290 4.286 4.285 4.285 
(Francs per Equivalent of One U.S. Dollar at Official Cross Rates: End of Month) 
4.28 


aot & OOO eS ee 
Sowmwnoo Nw COOH wre 
ow rk OS CINK Oo eC 
aos POR R ROORRA 
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SS SOAEA ANMAWO 
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(Continued on following pages) 


' August. 2 December. 3 November. 4 May/December. 5 Year ended June 30. 6 Spread between official and 
{ee rates eliminated September 18. Page 155 












Switzerland 





Gold and Foreign Assets 
10 NATIONAL BANK...... 
11 Gold... 
12 


Foreign Exchange.......... 


18 TREASURY... 

14 Gold 

15 Foreign E xchange 

16 TOTAL 

Related Data from Othe r ‘Senne 

17 SHORT-TERM ASSETS IN THE U.S 
17a Government and Banks. . 
17b Business and Individuals. . 
18 CREDIT TO OR FROM (—) EPU. 


Trade and tke Balance of Payments 
VALUE OF TRADB 


20 Exports....... 

21 Imports, c. i. f. ae 

22 Trade Balance....... 

23 Net SURPLUS WITH EPU AREA.. 
VOLUME OF TRADE 

24 Exports (1938 Weights)..... 

26 Imports (1938 Weights) . 


Assets of the National Bank 
$0 FOREIGN ASSETS ....... 
$1 Domestic LOANS & INVESTMENTS 


Assets of Other Banks 

40 Domestic LOANS & INVESTMENTS 
41 Official Entities. ...... 

42 Non-Government 


ES a rae 
Currency and Deposits 


50 Money Suppiy (Net). 
51 Currency (Gross). . 


52 Deposit Money (Gross) 

53 National Bank 

54 Other Banks 

55 Postal Checking Sy stem 
56 Timp Deposits: Other Banks 


Government Finance 


60 DEFICIT (—) OR SURPLUS 
61 I a a sip cig aca & 
Expenditures 


68 PURCHASE (—) OF For. ASSETS : 
FINANCING 


Net Borrowing: Francs 
Use of Cash Balances 


66 FRANC DEBT........... 


Money and Capital Market 

70 GOVERNMENT BOND YIELD. 

71 Catt Money RATE... 
SHARE PRICES 


72 Industrial....... 
78 Metals and Machinery. . 
74 Chemicals........ 


Prices and Wages 
80 WHOLESALE PRICES *........... 
81 Home-Type Goods......... 


82 Import-Type Goods........ 
UNIT VALUE OF TRADE 

83 Exports (1929/38 Weights). . 

84 Imports (1928/38 Weights). . 


85 Cost or LIVING............... 
86 WAGES (Hourly Rates).......... 


Production, Employment, and Income 
90 EMPLOYMENT (Manufacturing)... 


91 UNEMPLOYMENT (All Types) 


92 NATIONAL INCOMB.. 
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* Home-consumed goods. 


769 
650 
119 


5 


5 
774 


302 


1,289 
1,810 


—521 


69 
62 


48 
45 


61 
54 


1937 1938 1939 ‘! 1945 


764 
701 
63 
3 

3 
767 


219 


1,320 
1,599 
—279 


“co 


24 


84 
86 


46 
41 


39 
40 


61 
55 
73 


8.6 





INTERNATIONAL FINANCIAL STATISTI¢s 


1946 1947 1948 1949 1950 
(Millions of U. S. Dollars: End of Year) 
630 1,142 1,181 1,288 1,400 1,602 1,441 
649 1,104 1,144 1,216 1,845 1,442 1,381 
81 38 37 24 55 61 60 
ibe a rabbi re 190 138 
_ 238 286 141 42 62 89 
‘ aia : ; ices 128 49 
1,692 1,579 
376 304 $73 446 539 X 617 553 
poe aa rate 423 
1380 
(Millions of Francs) 
1,800 1,474 2,676 9,268 93,435 98,457 9,911 
1,883 11225 $8,423 4,820 4,999 38,791 4,636 
— 583 249 —747 -—1,552 —1,564 —334 —625 
wee 403 —311 
(1948 =100) 
77 46 81 92 100 100 113 
80 21 71 100 100 81 101 
(Millions of Francs: End of Year) 
2,623 4,942 6,108 6,859 6,058 6,500 6,232 
276 260 801 464 254 155 827 
(Millions of Francs: End of Year) 
2,889 4,396 4,955 5,161 5,488 5,591 6,066 
84 84 106 162 160 169 126 
2,805 4,812 4,849 4,999 6,828 6,421 65,939 
538 $91 $51 464 678 906 799 
(Millions of Francs: End of Year) 
4,744 8,425 9,189 9,580 9,818 10,568 11,008 
2,295 4,139 4,407 4,703 4,928 4,899 5,004 
2,986 4,677 5,133 5,341 5,569 6,575 6,803 
789 1,110 1,164 1,172 1,243 1,731 1,773 
1,675 2,554 2,879 $3,126 $,294 3,753 8,905 
623. 1,018 1,090 1,044 1,033 1,090 1,126 
714 1,024 1,22 1,868 1,812 1,122 1,268 
(Millions of Francs) 
274 —495 400 251 61 40 263 
719 2,781 3,207 2,567 2,442 2,001 2,251 
994 3,276 2,807 2,316 2,381 1,961 1,988 
5 —778  —875 429 —24 160 84 
258 1.151 190 —741 —171 —90 14 
12 122 —215 61 134 —110 —361 
2,5 8,576 8,766 8,025 7,854 7,764 17,777 
(Per Cent: Average of Daily Quotations) 
3.76 8.29 3.10 $.17 8.42 2.94 2.67 
60! 1.00 1.00 tl 1.50 1.12 .96 
(1948 =100: Average of Daily Quotations) 
83 83 98 105 100 91 
78 82 94 96 100 97 101 
77 87 128 137 100 82 86 
(1948 =100) 
48 95 92 96 100 95 94 
52 89 91 97 100 97 96 
43 102 94 95 100 93 91 
40 x 101 100 104 100 97 93 
40 x 105 93 98 100 90 81 
62 93 93 97 100 99 98 
55? 80 89 96 100 101 101 
(1948 = 100) 
73 81 90 98 100 94 92 
Cent of : nsured ee 
6.5 1.6 1.0 6 1.6 1.8 
(Billions of Francs) 
15.03 16.84 17.65 17.86 








1951 


1,440 
1,387 
53 
202 
64 
138 
1,642 


521 
402 
120 

89 


4,690 
5,911 
—1,221 


672 


136 
119 


6,231 
351 


6,524 
133 
6,391 


873 


11,219 
5,278 
6,815 
1,529 
4,073 
1,212 
1,370 


—50 
2,084 
2,134 


—282 


29 
302 


7,806 


117 
126 
111 


105 
100 
111 


102 
98 


102 
103 


101 


tore 
Sot 
Bo 


104 
107 


103 


20.80 
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_—_———— $$ $$ — — 1953 —- —_ __——_——— 


Mar Apr May June July Aug’ Sept Oct Nov 


(Millions of U.S. 
1,527 1,526 1,525 
1,403 1,408 1,408 

124 118 117 


1,474 
1 366 


1,494 1,500 1,511 
1,365 1,380 1,388 
129 120 12 


1,522 1,524 
1,398 1,399 
2 124 125 


ay 


435 
445 
—10 


49 


156 
115 


6,534 
257 


6 ,922 
247 


1,671 


ay 


ay 


6,935 
312 
6,623 
861 


“52 


463 
424 
39 


44 


163 
111 


6,605 
244 


6,945 
303 
6,643 


928 


11,760 11,751 


5,223 
7,398 
1,787 
4,377 
1,234 
1 , 667 


5,300 
7,379 
1,742 
4,395 
1,242 
1,679 


52 


476 
469 
7 


37 


167 
119 


52 


654 
533 
120 
179 


Dec 


Dollars 
1,528 
1,406 

122 
242 

52 
190 


oo 
fa 


674 
556 
118 
181 


Jan Feb 


: End of Month) 
1,528 1,531 
1,406 1,417 

122 114 


Mar 


1,532 
1,417 


1954—- 
Apr May 


1,531 
1,418 


1,514 
1,397 


52 


670 
556 
115 
182 


(Millions of Francs) 


469 
444 


25 
17 


479 
486 
—7 

10 


361 
418 
—57 
26 


(1948 =100) 


163 
115 


164 
126 


127 
107 


52 


672 
557 
115 


186 


390 
385 
5 
32 


134 
101 


(Millions of Francs: End of Month) 


6,601 
243 


6,596 
242 


6,608 
293 


6,608 
252 


6,626 
225 


(Millions of Francs: End of Quarter) 
6,924 6,992 7,073 


299 


284 


271 


6,625 6,708 6,802 


966 


924 


1,047 


7,153 7,156 


275 
6,878 


956 


230 
6,926 
914 


(Millions of Francs: End of Month) 


11,673 
5,305 
7,334 
1,731 
4,356 
1,247 
1,745 


11,694 
5,355 
7,263 
1,676 
4,313 
1,274 


1,763 


11,720 
5,613 
7,154 
1,541 
4,280 
1,334 
1,863 


11,849 
5,288 
7,516 
1,783 
4,402 
1,331 
1,877 


11,817 
5,295 
7,436 
1,767 
4,446 
1,223 
1,841 


(Per Cent: Average of Friday Quotations) 


2.49 
1.00 


109 
122 
97 


98 
100 
95 


97 
88 


104 


2.49 
1.00 


120 
97 


98 
100 
95 


98 
87 


105 


2.50 
1.00 


123 
100 


2.52 
1.12 


112 
122 
101 


2.51 
1.00 


(1948=100: Average of Friday Quotations) 
109 111 


113 
125 
103 


(1948 =100) 


98 
101 
95 


99 
87 


105 
107 


97 
100 
94 
101 


89 
104 


98 
100 
96 
101 


89 
104 


2.48 
1.00 


114 
128 
102 


98 
100 
96 


101 
88 


104 
108 


462 
494 
—32 


—95 


159 
130 


6,627 
187 


7,202 
226 
6,976 
906 


11,813 
5,305 
7,414 
1,732 
4,378 
1,305 
1,855 


113 


ay, 


409 
438 
—29 
47 


149 
116 


6,623 
185 


7,232 
294 
6,939 


758 


11,959 
5,310 
7,407 
1,722 
4,410 
1,275 
1,881 


116 


ay. 


418 
475 
—57 


20 


147 
124 


6,546 
198 


7,080 
214 
6,866 
899 


11,685 
5,299 
7,285 
1,668 
4,350 
1,267 
1,907 


Switzerland 


a cen 


June July Aug 


1,542 
1,417 
125 


1,551 
1,432 
118 


1,561 
1,438 
123 
ro 


52 52 52 


469 
—10 
87 


159 
128 


6,707 
157 


7,060 

200 
6,860 
1,070 


5,340 
1,746 
4,440 


(1948 =100) 


ae aie 103 ce 
(Per Cent of Insured Workers) 
- 2 4 8 2 


te 


‘Less than 12 months. 2 September. 8 Preliminary. 
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Thailand 


Exchange Rates 
1 OFFICIAL SELLING RATES.... 


2 OFFICIAL BUYING RATE.... 
FREE RATES 

8 U. S. Dollar 

4 Pound Sterling 


Gold and Foreign Assets 
10 BANK OF THAILAND 
Gold 
Foreign Exchange 
Sterling 
U. S. Dollars 


Foreign Investments 
Related Data from U.S. Sources 
17 SHORT-TERM ASSETS IN THE U. S. 
18 Government and Banks.... 
19 Business and Individuals... . 


Trade and the Balance of Payments 


VALUE OF TRADB 

20 

21 Imports, c.if..... 
VOLUME OF EXPORTS 

22 

23 

24 

Assets of the Bank of Thailand 

80 FOREIGN ASSETS 


DomEsTIC LOANS & INVESTMENTS 
$1 Government 


Assets of Other Banks 


40 Domestic LoANsS & INVESTMENTS 
41 Government 
42 Business and Individuals... . 
of which: 
Commercial Bank Advances. 
Official Entities 
Export & Import Trade. 
Commerce 
Rice Milling 
Construction. . 
Other Industry & Agric.. 
Individuals 


Currency and Deposits 

50 MOoNEY SUPPLY 

§1 Currency 

52 Deposit Money 

52a Bank of Thailand 
52b Other Banks. 


58 Time Deposits: Other Banks 


54 GOVERNMENT DEPOSITS... . 
565 Bank of Thailand. . 
56 Other Banks.... 


57 STABILIZATION ACCOUNT DEPOSITS 
58 BANK DEBITS° 


Prices 
80 WHOLESALE PRICEs (All Goods). 
81 Cost oF LIVING (Bangkok) 


Production and National Income 
90 TIN PRODUCTION. 

AGRICULTURAL PRODUCTION 
91 


92 NATIONAL INCOME..... 


* Beginning 1941. 
of March of following year 
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2.34 


16 


189 
145 
34 


44 
31 


2.80 


24 
238 
185 

52 

52 

33 


‘(Millions of U 


463 
86 
872 
58 


$14 
5 


3 


one of Baht: 


108 
24 


1 


2,007 


373 


1937/1939, years beginning April 1. 
© Monthly totals and 12-month averages. 


INTERNATIONAL FINANCIAL STATIsti; 


ean ce cerca eeacea 
1938 1939 1945 1946 1947 1948 1949 1950 1951 1952 1953 


(Baht per U. S. Dollar: End of Year) 


12.55 
12.45 


9.968 
9.883 


12.552 
12.45? 


9.968 
9.883 


9.968! 


a 9.883! 
“(Baht per r Equieale nt of One U. 


18.88 19.60 23.48 21.13 
14.61 15.57 20.57 20.09 


. S. Dollars: End of Year) 


155 161 217 218 288 
78 78 118 118 
72 68 167 
58 52 ‘ 126 
11 11 41 

8 5 4 = 
5 5 3 


15 ‘ 48 
sa ie ree 47 
2 


Year Ending December $1)* 

968 2,484 2,981 4,155 

1,105 1,757 2,280 2,881 
(1948 =100) 

56 47 100 150 186 

25 55 100 98 117 

— 93 100 141 194 


(Millions of Baht: End of Year) 
1,570 1,684 2,180 2,768 


449 
565 


$,641 


1,112 1,100 

(Millions of Baht: 
364 622 
209 316 
156 306 


1,128 1,120 


End of Year)» 
761 869 
$11 241 
450 628 


1,404 


971 
238 
733 


527 560 
72 


20 


163 

359 366 
End of Year)» 
2,881 3,108 
1,866 1,890 2,205 2,364 3,043 
786 X 672 676 743 925 
42 48 64 55 60 
745 X 624 612 688 865 
255 257 292 308 344 

X 193 427 442 375 
164 392 379 279 

X 29 35 62 95 
er 765 
1,117 Zz 1,973 


634 355 
(Millions of Baht: 
2,652 X 2,562 


445 


3,968 


136 


763 807 
(1948 =100) 
105 100 94 96 
100 100 96 99 
(1948 =100) 
33 100 


312 


184 244 
81 100 98 99 


(Millions of Baht) 


14,407 16,678 20,064 23,377 


1940 data projected from April /December. 


S. Dollar at Official Cross Rates: End of Year) 
22 


12.55 
16.078 
12.45 


12.55 
16. 07- 
16.75! 
12.45 


12.55 
12.45 


08 16.69 
18.71 16.20 


21.16 
20.91 


358 
113 
175 
89 
85 


1 
70 


352 301 
113 113 


97 
94 
2 


5,776 
6 , 625 


171 
100 


> 1937/1939 data are as end 





626 
139 
213 
4,221 
3,190 


1, 93¢ 
16§ 
1,76§ 





Thailand 






















meet 
————__ 3 _— ——— — — ——— — — — — — — — — — 1953 -—_ ——_ —— — — —— ee -1954 ———$—$$ $$ —_____ 
1953 Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 





(Baht per U. S. Dollar: End of Month) 















































































12.55 12.55 12.55 12.55 12.55 12.55 12.55 12.55 12.55 12.55 12.56 12.55 12.55 12.55 12.55 12.55 12.55 12.55 12.55 
7 .07- .07- .07- .07- 16.07- 16.07- 16.07- 16.07- .0T- 5 .07- 07- - a . ms oe 
ie 16.07 Ses Nets “Nets “tes ‘16-75 16-75 ‘1675 ‘16-75 16.75 16-75 16.75 16.07 16.07 16.07 16.07 16.07 16.07 § 7 
12.45 12.45 12.45 12.45 12.45 12.45 12.45 12.45 12.45 12.45 12.45 12.45 12.45 12.45 12.45 12.45 12.45 12.45 12.45 2 
(Baht per Equivalent of One U. S. Dollar at Official Cross Rates: End of Month) 
21.16 16.73 17.52 18.80 17.71 17.84 18.29 18.59 20.88 20.91 21.16 21.06 20.99 21.08 22.97 21.79 21.08 21.34 21.74 $8 
20.91 16.52 17.29 17.32 17.18 17.85 17.80 17.93 20.44 20.62 20.91 20.65 20.45 20.87 22.72 21.74 20.86 21.13 21.50 4 
(Millions of U. S. Dollars: End of Month) 
301 336 341 332 328 333 330 328 320 311 301 295 294 290 285 274 264 2 cs. 
113 113 113 113 113 113 113 113 113 113 113 113 113 113 113 113 113 113 . 
175 206 211 203 201 204 201 200 191 184 175 169 170 166 162 150 141 136 are ae 
20 24 26 18 18 18 16 18 14 19 20 24 23 24 28 25 27 ee 
152 176 179 178 182 177 175 176 172 162 152 136 138 137 127 121 114 Me 2... 8 
4 6 6 6 1 9 10 5 4 2 4 10 9 6 7 4 — 2c 
12 16 16 16 15 15 15 15 15 14 12 12 11 11 10 10 10 WM aus. 
168 192 198 192 188 191 187 177 168 158 155 145 130 27 alg 
165 189 191 189 194 188 185 188 184 174 165 150 154 152 142 136 127 > ee 
8 3 3 3 4 4 3 3 3 3 3 3 3 3 3 3 19 
(Millions of Baht) 
5,776 538 479 532 500 504 479 492 324 539 584 395 389 569 474 ee er ee 
6 , 625 626 490 482 543 533 519 446 697 579 540 608 465 599 586 ee entes wie ae 
(1948 =100) 
171 ol > 200<— > 180<——- _ -———-+» 187<—_—- ee ane jaws ala dasa tal Sethe — 
100 139 92 74 71 124 73 101 96 97 97 112 116 152 98 83 141 ates — 
~ 213 142 133 184 193 50 172 289 182 209 ae nue 40% ee ie eben ames re | 
(Millions of Baht: End of Month) 
3, 782 4,285 4,174 4,126 4,016 3,902 3,782 3,706 3,700 3,641 3,584 3,437 3,320 3,298 .... 30 
4,867 8,327 3,382 3,456 4,135 4,390 4,867 5,484 5,384 5,495 
(Millions of Baht: End of Month) 
2 , 285 1,936 1,920 1,973 2,028 2,008 2,082 2,162 2,221 2,255 2,235 esas it oe ee waa Stach ae ee 
256 168 162 174 178 164 180 205 213 215 256 ats ee faetd otha edaeis alta decet taker 
1,979 1,769 1,758 1,799 1,845 1,844 1,902 1,957 2,008 2,040 1,979 et Site pra and LP ne ne ae 
1,182 1,067 1,058 1,068 1,081 1,116 1,164 1,189 1,264 1,265 1,182 SUNG kia’ Pas oe lanai pales ie 15 encee 
25 36 34 31 31 33 38 24 25 29 25 31 Pes ee mens or cata valine cece Jae 
361 349 349 343 353 350 375 408 405 397 361 SOF ke aad, pede er acs ot oe 
328 244 247 272 256 288 309 304 339 344 328 See. anew Kites er sitet Sate es .... 48¢€ 
66 91 77 80 74 79 78 67 74 78 66 89 a a er er sn oe hee cee Oe 
61 41 42 42 57 58 58 62 70 61 61 a sales ee edit ae ated ... £8¢@ 
72 51 54 56 50 52 55 58 65 65 72 Se wisn saa sae moar aaa Chai one ae 
184 177 177 170 187 172 165 183 203 210 184 WN Youscers Sika’ ee waste bey eaten, 5 ida, a 
86 79 79 75 72 84 86 83 84 80 86 89 Le wens ee sata cota be ecen toon 
613 438 558 475 510 499 488 520 536 586 613 cos as pas palie ale a pes — 
(Millions of Baht: End of Month) 
5,438 4,995 5,099 5,087 5,062 5,092 5,092 5,145 5,161 5,240 5,438 5,636 5,673 5,686 .... Sate ia Bask .. 60 
4,016 3,782 38,791 8,772 3,782 38,767 8,812 8,828 8,888 8,881 4,016 4,196 4,194 4,172 .... age ran ol, eae 
1,422 1,218 1,808 1,315 1,280 1,324 1,280 1,322 1,827 1,409 1,422 1,500 1,479 1,514. .... acy wees scons pi a 
32 41 38 44 44 42 11 10 16 30 32 62 51 ae es wed 52a 
1,390 1,162 1,271 1,271 1,286 1,282 1,269 1,812 1,811 1,879 1,890 1,408 1,488 1,40 .... ee: nae ae icee ae 
518 436 446 455 470 483 484 493 495 514 518 fae re es dakar jateds Te wid . &8 
944 678 700 686 764 870 841 855 892 959 944 986 871 901 sian ta ioe ee 54 
698 401 431 415 501 628 601 613 645 714 698 702 601 608 540 666 578 52! 496 55 
246 277 269 271 262 242 240 242 248 245 246 284 270 ee age nee 56 
2,050 1,713 1,746 1,807 1,852 1,902 1,947 1,981 2,003 2,020 2,050 2,084 2,107 2,142 2,171 2,217 2,259 2,292 . &7 
3,174 8,584 3,061 3,218 3,346 3,507 2,913 2,874 3,001 3,038 2,957 Saba ea er ate svarlan oan ; 58 
(1948 =100) 
103 105 102 104 103 102 104 104 99 100 102 99 100 101 101 101 ae 80 
135 127 130 130 132 134 143 144 143 140 138 139 140 141 142 140 138 129 81 
(1948 = 100) 
239 248 259 263 237 180 248 218 Rr ax 90 





——$—<——_ 








‘Beginning May 1. 2 Beginning September 27. Beginning April. 4September 30. 5 1934/38. 


asend# | Begi 
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Turkey 


Exchange Rates 

1 OFFICIAL SELLING. . cas bev a Ne 

ee OO ey re 
CuRB RATES 

3 U.S. Dollar Notes 

4 Pound Sterling Notes : 

5 See ESPON... on op x ees 

In Coins (Sovereigns) . 


a 


Gold and Foreign Assets 

10 CENTRAL BANK........... 

11 Gold.. hc shige 
12 Foreign Exchange. Gs beaks 
Related Data from Other Sources * 

13 SHORT-TERM ASSETS IN THE U.S. 
1h Government and Banks. . 

15 Business and Individuals. . . 
16 CREDIT TO OR FROM (—) EPU.... 


Trade and the Balance of Payments 
VALUE OF TRADE 


20 a ' 
21 Imports, c.i.f....... 
VOLUME OF TRADB 
22 Exports (1938 Weights) . . 
23 eee 
24 NSS ee 
25 Imports (1938 Weight SD ergs 


26 Net SURPLUS WITH EPU AREA... 
Assets of the Central Bank 

$0 FOREIGN ASSETS ......... 

$1 Domestic LoANs & INVESTMENTS 
82 TENN a 
33 Non-Government........ 
Assets of Other Banks 

40 Domestic Loans & INVESTMENTS 


41 Government........ ey 
42 Non-Government.......... 
OR 


Currency and Deposits 
50 MONEY SupPLy (Net).... 


51 Currency (Gross)... .. 

52 Deposit Money (Gross) 
53 Central Bank...... 
54 Other Banks....... 


55 TIME Deposits: Other Banks.... 
56 Gov’t Deposits: Central Bank . 
Prices 


80 WHOLESALE PRICEs (Istanbul) ?. . 
UNIT VALUE OF TRADE 


81 Exports (1938 Weights) ..... 
82 (Current Weights). . 
83 I oD aa ie 
84 Tobacco 

85 Imports (1938 Weights)... .. 
86 (Current Weights). . 


87 Cost oF LIviNG (Istanbul) 
Production 
90 INDUSTRIAL PRODUCTION........ 


91 AGRICULTURAL PRODUCTION 
92 Cotton (Ginned) 
93 Tobacco 


rr ———__———<—<— 


* End of year and month. 
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1937 


1.254 


49 
29 


138 
114 


62 


250 


1938 1939 


1.264 1.804 | 


34 


29 


145 
150 


107 
164 


91 


298 


29 


64 
84 


"7 


‘ 


38 


425 
347 


260 
60 
200 


438 
806 
217 

24 
192 


6 


25 


29 


80 
84 


88 


1 


1945 


1.320 
1.950 


287 
241 
46 


52 


360 


916 
774 
142 


716 
234 
482 


79 


,361 
917 
524 


1946 1947 


1948 


INTERNATIONAL FINANCIAL STATISTICS 


1949 1950 1952 
(Liras per U. S. Dollar: End of Year) 
2.828! 2.8252 2.825 2.825 2.825 2.825 2.825 
(Liras oe E queues sss One U.S. oer at Official Cross Rates: End of Year) 
3. 4.55 4.33 3.65 3.85 4.89 
3.66 3.30 J 4.54 
AM 5.49 4.21 5.42 
peek ie 6.87 6.71 5.23 5.86 6.34 
(Millions of U. S. Dollars: Last Saturday of Year) 
307 269 192 203 214 217 191 
237 170 162 154 150 151 143 
70 99 30 49 65 66 47 
55 38 18 10 4 14 8 
nig 9 9 4 
11 —30 50 
(Millions of Liras) 
432 625 551 694 738 879 1,016 
224 688 973 968 872 1,139 1,557 
(1948 =100) 
83 95 100 28 126 129 150 
2 100 202 487 354 438 
56 80 100 157 99 109 110 
51 93 100 113 133 167 220 
(Millions ae U. S. Dollars) 
18.6 95.4 —106.6 —119.2 
( Millions « of Liras: Last Saturday of Year) 
860 753 539 570 601 607 534 
943 817 1 034 903 1,163 1,435 1,811 
793 583 788 657 886 1,066 ,214 
149 234 246 245 278 369 598 
(Millions of Liras: End of Year) 
865 1,050 1,186 1,212 1,447 1,774 2,460 
249 238 288 3800 362 335 351 
616 812 848 912 1,086 1,440 2,109 
105 94 112 93 111 223 218 
(Millions of Liras: Approximately End of Year) 
1,473 1,516 1,710 1,700 2,010 2,393 2,758 
965 924 ,900 958 1,000 1,179 1,280 
613 686 823 835 1,122 1,437 1,697 
61 84 100 124 234 199 153 
552 602 722 711 887 1,238 1,544 
102 128 144 165 178 206 303 
549 280 251 254 231 241 273 
(1948=100) 
92 93 100 108 97 103 104 
94 112 100 95 96 117 106 
93 112 100 100 102 128 iZe 
111 — 100 116 112 186 132 
90 120 100 90 95 96 81 
56 85 100 88 75 90 92 
57 103 100 94 77 91 92 
99 100 100 110 104 103 109 
(1948 =100) 
92 97 100 113 115 118 133 
80 76 100 71 95 127 147 
66 70 100 179 211 268 284 
132 132 100 123 115 120 120 
(Millions of Liras) 
‘ 7,815 6,951 8,229 9,607 10,454 


1,606 


> Home-consumed goods. 













1953 


2.825 


Aownc 
_ &— So 


Aaaore 


213 
143 
69 


14 
11 


—30 
1,109 
1,491 


182 
630 
139 
219 
—32.8 
598 
2 , 067 


1,441 
626 


1,461 
234 


338 


102 


241 
165 





YoLUME V 


—_—_— 





Mar 


199 





' Begins 









ISTICS 


953 


825 


59 
36 
04 
. 74 


213 


98 


67 
41 
126 
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ee 9.95 8 195 
Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 


(Liras per U. S. Dollar: End of Month) 
9.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 {3 
(Liras per Equivalent of One U. S. Dollar at Official Cross Rates: End of ween 













4.70 5.18 5.45 5.85 5.20 5. 42 6.70 5.62 5.62 5.59 5.58 5.78 5.97 6.35 6.08 6.32 6.33 5.91 8 

4.89 4.64 5.00 5.00 5.21 5.14 5.86 5.386 5.36 5.36 5.36 5.54 5.64 5.79 5.71 5.79 6.00 5.89 4 

5.24 5.69 5.87 5.87 5.78 6.10 6.18 6.11 6.12 6.04 6.34 6.19 6.25 6.62 6.44 6.59 6.46 6.29 6 

6.13 6.49 6.59 6.92 6.53 6.68 6.68 6.63 6.74 6.74 7.07 7.10 7.08 7.47 7.84 7.44 7.28 6.92 6 
(Millions of U. S. Dollars: Last Saturday of Month) 

217 220 220 213 210 209 210 214 216 213 217 211 212 215 224 228 224 221 10 

144 144 144 144 144 143 143 143 143 143 144 144 144 144 144 144 144 144 11 









66 66 70 72 69 74 68 























9 8 7 8 6 8 14 17 23 14 11 9 9 9 9 7 6 
5 4 4 4 3 5 10 13 19 11 7 5 6 5 5 t 3 14 
4 4 4 4 3 4 4 4 4 4 4 4 4 4 4 4 4 15 
0 0 0 0 0 0 -30 -30 -30 -30 —-30 -—30 30 0 0 0 0 









(Millions of Liras) 









110 88 101 86 61 58 74 91 111 140 74 77 100 76 60 68 63 20 
112 113 113 129 129 125 125 135 131 160 95 106 119 127 149 121 108 21 
(1948 =100) 
203 170 197 166 108 108 143 186 209 274 168 182 230 184 155 161 £2 
668 643 662 550 732 355 471 391 494 992 696 609 685 iar coe ated ; 23 
190 120 139 154 25 28 71 187 259 265 119 61 94 40 69 51 26 24 
199 209 200 220 217 215 213 234 253 281 152 189 225 290 321 285 25 
(Millions of U. - Dollars) 
-5.5 3.9 —.6 -1.2 -—7.0 7.0 -—8.1 —1.5 —20.6 —13.4 —8.1 —5.6 —11.7 —21.7 —9.8 4 1.2 —.9 26 
(Millions of Liras: Last Saturday of Month) 
608 615 617 597 588 586 587 598 604 598 609 591 594 603 627 639 627 618 30 





1,717 1,682 1,666 1,649 1,737 1,858 1,950 2,019 2,073 2,067 2,058 2,102 2,086 2,149 2,188 2,220 2,339 2,414 $1 
1,121 1,072 1,049 1,062 1,160 1,354 1,487 1,503 1,481 1,441 1,417 1,402 1,390 1,407 1,367 1,396 1,461 1,514 $2 


















596 612 617 586 577 503 463 516 592 626 641 701 695 742 822 824 879 900 33 
(Millions of Liras: End of Month) 
2,591 2,660 2,731 2,756 2,770 2,828 2,749 2,935 3,032 3,061 aes ae oe ser Saad as a 40 
366 373 377 382 405 449 405 410 410 399 ane ts oe cond 41 
2,225 2,288 2,854 2,874 2,365 2,379 2,348 2,525 2,621 2,662 ae a 7 -— 42 
202 187 179 188 215 261 230 186 188 241 ra ; bh , 43 
(Millions of Liras: Approximately End of Month) 
2,856 2,890 2,855 2,882 2,931 3,194 3,264 8,405 3,382 3,462 i Sats a ae was : 50 
1,282 1,272 1,282 1,282 1,326 1, "414 1,460 1,518 1,486 1,461 1,461 1,493 1,458 1,479 1,499 1,480 1,497 1,517 61 
1,776 1,805 1,752 1,787 1,820 2,040 2,034 2,074 2,085 2,242 are atest tae nes 3 52 
182 184 160 172 179 257 242 226 229 234 226 228 203 230 231 276 358 419 58 
1,594 1,621 1,592 1,615 1,641 1,783 1,792 1,848 1,856 2,009 a ee ra aver eae .. b&b 
306 312 318 314 297 322 358 332 329 344 aes De oes 4 ns a 55 
267 273 279 265 326 281 327 349 341 338 323 292 284 274 259 250 260 234 656 
(1948 =100) 
105 106 109 111 115 119 117 118 119 118 118 80 



















99 101 109 101 102 103 102 aiid ate isha 81 







108 113 111 112 123 116 112 106 115 110 111 111 109 105 104 110 82 
99 103 108 108 107 103 105 106 106 106 109 109 ee svc. aes laty 83 
85 87 78 91 103 96 85 96 104 104 101 104 112 111 99 97 84 
85 79 85 86 90 91 85 85 79 83 93 91 eee re Sicis “3 85 
87 84 88 91 92 90 91 89 80 88 101 97 90 91 99 100 86 

110 111 112 113 113 114 114 114 114 115 120 122 120 125 127 128 125 87 






(1948 =100) 






SSS 
‘Beginning September 11. Premium rates also abolished on this date. 2 Beginning June. 
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Exchange Rates 
1 SELLING RATE. . 


Gold and Foreign Assets 

10 GOVERNMENT: Foreign Exchange 
11 RESERVE BANK ee ae si, 
12 Gold.. 
18 Foreign eee 
2%. DOTA. .... 
Related Data from U.S. Sources 

15 SHORT-TERM ASSETS IN THE U.S 
16 Government and Banks.... 

17 Business and Individuals. .. . 


Trade and the Balance of Payments 


20 GOLD PRODUCTION 
VALUE OF TRADB 


21 Sree 
22 Of which: muenpente. a 
23 Imports, f.o.b.. . . 


Assets of the Reserve Bank 

$0 TorTAL ASSETS. 

$1 l’onreIGN ASSETS . ™ 

$2 Domestic Loans & INVESTMENTS 
$3 Government........ a 
$4 Official Entities... 

Assets of Other Banks 

40 TOTAL ASSETS..... 

41 Domestic LoANs & INVE ESTMENTS 


42 Government 

43 Official Entities 
44 Business and Individuals. . 
en ee ee 


Currency and Deposits 


50 MONEY SUPPLY... 
§1 ee EP ee 
52 Deposit Money. . 


63 TIME Deposits: Other Banks. 
§4 GOVERNMENT DEPOSITS 

65 BANK DEBITS *. 
Government Finance 

60 DerFicitT (—) OR SURPLUS.. 


61 ND Sr Cha oink poe ho 

62 Expenditure...... 
FINANCING OF DEFICIT 

63 Net Borrowing: Pounds 

64 Foreign Currency 

65 Use of Cash Balances 


66 POUND DEBT. 
66a Held by: Reserve Bank 


66b Other Banks.... 

66c¢ National Finance Corp 
66d Other Financial Firms 
66e Local Governments. . 
66f Business & Individuals 
669 DEP tc kw rita 
66h  Intragovernmental Accounts. . 
66% Of Which: Social Security . 
663 Other Central Gov't... 


67 FOREIGN CURRENCY DEBT....... 
67a _ _—of which: Intragov’t Accounts. 


Money and Capital Market 

70 GOVERNMENT BOND YIELD 
SHARE PRICES 

71 OS OS | 

72 Gold Mining... . et 
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INTERNATIONAL FINANCIAL STATISstTics 





(U. S. Dollars per Pound: End of Year) 


4.0052 4.005 4.00753 4.0075 2.78384 2.7838 
(Millions of U. S. Dollars: End of Year) 
36 16 4 3 6 9 

1,160 1,010 1,006 649 293 466 
914 989 762 183 128 197 
246 71 245 466 165 270 

1,195 1,025 1,010 652 298 476 

6 47 46 16 6 44 
i ae ‘ 42 
, Zz 

(Millions of Pounds) 

105.3 102.9 96.6 99.9 114.9 144.8 
77.5 97.7 103.1 186.7 166.7 2652.2 
5.6 7.8 12.5 15.8 le & | 23.5 

112.4 215.1 299.8 3853.6 815.2 306.9 

(Millions of Pounds: End of Year) 
275.3 260.0 262.2 190.2 160.6 199.6 
266.8 248.3 247.8 160.7 104.4 166.0 
6.3 8.8 11.2 26.0 40.0 27.9 
Bi 2.9 2.9 15.0 80.1 21.5 
8.6 5.8 8.8 iat 5.9 6.4 
(Millions of Pounds: End of Year) 

333.0 354.2 410.4 *” 999.5 349.9 394.0 
129.1 184.1 220.0 273.3 248.6 278.6 
79.7 90.0 99.8 113.4 117.7 181.6 

3.0 2.6 2.8 8.5 5.7 6.1 

46.3 91.4 117.4 166.4 125.2 140.8 

193 .0 157.2 178.56 107 .3 83.1 96.3 
(Millions of Pounds: End of Year) 

334.4 359.2 408.1 409.5 365.9 411.3 
66.9 64.3 63.1 66.2 64.8 wist 
267.4 294.9 $845.0 843.8 3801.1 339.6 
57.2 48.7 64.7 41.3 83.2 89.8 
12.0 $1.1 9.9 6.7 5.2 32.8 
322.1 447.3 471.1 539.4 631.4 601.5 
(Millions of Pounds: Year Beginning April 1) 
-61.1 -—29.8 -14.7 -—655.8 -—68.1 -—27.6 
145.8 155.7 172.0 165.7 167.6 195.7 
196.4 185.5 186.7 221.0 285.7 223.3 
48.0 22.8 14.2 54.9 56.2 40.7 
—4.2 — _ -- 16.6 3.7 
7.3 3 6 A —4.7 -—16.9 

(Millions of Pounds: End of Fiscal Year) 
569 581 596 649 705 743 
3 3 3 20 19 13 
80 93 101 117 131 134 
oe a“ — — 51 72 
66 70 65 60 56 55 
9 9 10 14 16 20 
119 114 113 116 96 89 
277 289 292 327 369 383 
292 292 304 322 335 360 
260 267 282 295 306 318 
32 25 22 27 29 42 
14 14 14 13 30 34 
4 4 4 4 4 4 
(Per Cent: Average of Months) 
8.00 2.89 2.68 2.90 8.83 8.63 
(1948=100: Average of Months) 
71 87 98 100 77 72 
107 112 100 100 98 115 


> Monthly data are averages of weekly prices. 
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one — 9895 $$ $$ 195 
1953 Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 


(U. S. Dollars per Pound: End of Month) 
1975 9.8025 2.8050 2.8012 2.8012 2.8025 2.7988 2.7900 2.7975 2.800 2.7975 2.8000 2.8012 2.8025 2.8062 2.8062 2.8062 2.8050 2.7912 


(Millions of U. S. Dollars: End of Month) 
2 2 1 1 1 1 1 2 1 1 2 ‘ 1 
330 320 305 281 265 263 268 294 232 275 7 315 
176 175 174 175 175 175 176 176 178 188 
146 131 107 90 88 93 118 56 98 127 


822 306 283 266 265 270 295 233 278 ‘ 316 


33 39 45 38 38 35 45 39 
29 36 42 33 36 32 40 36 
4 3 5 2 3 5 3 
(Millions of Pounds) 
12.6 12.4 12.6 SF 619: 


81.6 29.5 28.8 21.0 27. 
2.6 3.9 2.1 2.8 3. 
86.0 38.5 35.1 35.3 34. 
(Millions of Pounds: End of Month) 
166.2 166.3 173.1 164.6 176. 
93.4 95.2 104.6 82.3 97. 
67.7 66.3 61.9 77.9 70. 
56.5 55.2 49.4 65.9 657. 
ne 12 WS 12.0 138. 
(Millions of Pounds: End of Month) 
hans seve Meee aa at 
843.3 345.7 345.9 333.0 338. 
aie woes Saeed ee ean 


3.6 

Melee, 212.7 ~ eee 

57.6 66.1 62.9 56.0 654. 
(Millions of Pounds: End of Month) 
420.8 4238.1 433.6 415.5 418. 

93.2 938.0 93.6 92.2 93. 
$27.6 330.1 340.1 823.3 324. 

66.3 67.4 66.2 67.1 69. 

7.5 5.9 7.0 6.7 15. 
887.1 836.8 936.1 832.9 861. 


(Millions of Pounds) 


—13.1 9.3 3.1 
19.9 28.4 26.2 
33.0 19.1 28.1 


13.1 -—10.7 -—3.1 
_ 1.4 3 i ‘ 
— a —.3 7 —1. 
(Millions of Pounds: End of Month) 
855 841 
48 
133 
71 
54 
22 
95 
423 
432 
377 
55 
48 50 
4 


(Per Cent: Average of Daily Quotations) 
4.50 4.50 4.50 4.50 4.50 4.50 
(1948=100: Average of Daily Quotations) 
54 54 55 55 54 54 
78 78 76 77 79 78 


XN ppnmo eH 


(Continued on following pages) 


: Beginning November 7. 2 Beginning July 28. 3’ Beginning January 14. ‘ Beginning September 19. 
‘Effective December 20 rates subject to minor daily fluctuations. 6 Less than 12 months. 
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..9.8 million 
13.2 million 


UNION OF SOUTH AFRICA Population { {$35 


EXCHANGE RaATEs: Since December 1951 foreign exchange transactions 
may be made by authorized banks at fixed official buying and selling 
rates for the pound sterling and other sterling area currencies and at 
rates subject to small daily variations for other currencies. Quota- 
tions for the non-sterling area currencies tend to follow the rates 
established for these currencies relative to the pound sterling in the 
London market and their fluctuations are therefore confined to the 
limits of approximately 34 of 1 per cent on either side of their par 
value. 


GOLD AND FOREIGN ASSETs: Foreign Exchange: Includes a small amount 
of long-term foreign holdings and in 1948, 80 million pounds gold 
loan to the United Kingdom which was repaid in sterling by Septem- 
ber 1949. Short-term Assets in the U. S.: Deposits and short-term 
dollar obligations held for South African account, as reported by all 
U.S. banks. XPrior to 1942 deposits only as reported by banks in 
the New York Federal Reserve District. 






TRADE AND THE BALANCE OF PAYMENTS: Gold Production: Production 
in the base year 1948 was 11,585 thousand fine ounces. 










Balance of Payments (in Millions of South African Pounds): 






























1949 1950 1951 1952 1953! 
GoopDs AND SERVICES 
Exports, f.o.b.... 140 209 281 278 289 
Imports, f.o.b. —314 —305 —467 —416 —423 
Trade balance..... . —174 —96 —186 —138 —134 
Nonmonetary gold movement (net 113 147 150 152 153 
Transportation and insurance. —22 —15 —27 —28) 
Investment income ; —3l —35 —43 —47 —78 
Other services - -3 1 2 j 
Total —114 —2 —105 —59 —59 
PRIVATE FINANCING 
Donations 5 — 2 3 1 — 
Capital movements, net errors 
and omissions : 50 53 58 38 26 
Total 50 55 61° 39 26 
CUMULATIVE TOTAL —64 3 —44 —20 —33 
OFFICIAL FINANCING 
Long-term capital: 
Gold loan to U. K. 80 - _— 
Purchase of IBRD bonds. . _ _ — -1 
IBRD loan..... i - 4 9 


Other borrowing (net) . els 
Total. 


Short-term capital: 
Use of IMF resources. . — 












Other liabilities. . —2 1 1 —2 —2 
Foreign exchange assets 
(increase —) —24 —46 36 _— 33 
Total . ; —26 —45 83 —2 $1 
Monetary gold (increase —) 7 —25 2 7 —2 


! Preliminary. 


* Home-consumed goods. 
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1937 1938 sien 1946 1947 1948 1949 1950 1951 1952 1953 

Prices (1948 = 100) 

80 WHOLESALE PRICES *........... 55 57 56 87 89 94 100 106 113 129 148 149 

81 SEGUE MODUS... 6 .6.s0500000 60 62 60 90 94 97 100 103 107 117 138 143 

82 CO OS eee 50 50 50 84 83 89 100 109 121 145 160 154 

83 Export Goops: Wool.......... 48 35 31 49 45 64 100 127 159 359 181 212 

OE ee 65 68 68 89 91 95 100 104 108 116 126 130 

Production, Employment, and Income (1948 =100) 

90 GOLD PRODUCTION............. 101 105 111 106 108 97 100 101 101 99 102 103 

AGRICULTURAL PRODUCTION 

91 Wool Production........... 106 113 112 96 96 94 100 99 104 110 112 Some 

92 EMPLOYMENT (Industrial)....... 75 76 89 93 97 100 107 115 119 122 121 
(Thousands) 

93 UNEMPLOYMENT (Industrial)... .. 4.51 5.28 6.17 5.38 5.39 10.3 12.2 15.1 16.3 10.2 12.1 12.1 

(Millions of Pounds: Year Ending June 80) 
94 NATIONAL INCOME............. 344 364 607 649 686 778 826 932 1,183 1,153 1,252 


a a a 


INTERNATIONAL FINANCIAL STATISTICcs 
























ASSETS OF THE RESERVE BANK: Total Assets: Balance sheet totals. 
Foreign Assets: Includes gold valued at statutory price plus gold 
premium through May 1946, and at statutory price thereafter, 
Domestic Loans and Investments: The total includes small amounts 
of credits to others than Government and Official Entities. 


ASSETS OF OTHER BANKS: The Other Banks are all commercial banks, 
Beginning 19438 data differ from earlier figures which included 
certain institutions that no longer comply with the definition of a 
commercial bank. The exclusion of such institutions since 1943 has 
not greatly affected the aggregate figures. Total Assets: Balance 
sheet total of “‘Assets in the Union’”’ less balances due from domestic 
banks and interbank shares. Cash: Reserve Bank notes, subsidiary 
coin, and balances with the Reserve Bank. 


CURRENCY AND Deposits: Deposit Money: Demand deposits of business, 
individuals, and foreigners with the Reserve Bank and the Other 
Banks. Government Deposits: Demand deposits of the Union 
Government with the Reserve Bank and the Other Banks. Bank 
Debits: Debits to demand deposit of business, individuals, and 
foreigners with the Reserve Bank and the Other Banks. 


GOVERNMENT FINANCE: Data relate to exchequer receipts from and 
issues to government agencies on Consolidated Revenue Fund 
Account, Loan Account, and Miscellaneous accounts including 
the South African Native Trust Fund and the National Road Fund. 
The General Sinking Fund and the Social Security Funds are not 
consolidated. Pound Debt and Foreign Currency Debt: Discrep- 
ancies between period-to-period changes in debt balances and 
corresponding Net Borrowing are due mainly to redemptions of 
debt by the General Sinking Fund. National Finance Corporation: 
A semi-official body which began operations in September 1949, 
established to promote an active money market; accepts deposits 
and invests mostly in Treasury bills and Government stocks. 
Other Financial Firms: People’s Banks, Loan Banks, Deposit- 
Receiving Institutions and Other Trust Companies, Insurance 
Companies and Building Societies. Business and Individuals: 
Includes holdings of Financial and Mining Houses which amounted 
to £SA 12 million as of October 31, 1951. Also includes negligible 
holdings of foreigners. Intragovernmental Accounts: The General 
Sinking Fund is included in Other Central Government. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Yield to ma- 
turity on 3 per cent bonds of 1960/70 beginning 1944; prior to 1944, 
3 omg cent bonds of 1961/56. Treasury Bill Tap Rate: For 6-month 
bills 2.00 per cent since June 3, 1953. Beginning June 3, 1953, 
three-month Treasury Bills are available at a tap rate of 1.875 per 
cent. Discount Rate of the Reserve Bank: On commercial bills of 
up to 120 days, 4.0 per cent since March 27, 1952. Commercial 
Bank Rate: Minimum rate on first class overdrafts. 5.5 per cent 


VOLUME 
a 


———_ 


Mar 


147 
139 
155 
212 
128 


103 


124 
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995 3 — 1954 
Mar Apr May June =. July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June _ July Aug 


(1948= 100) 


147 147 148 149 149 151 151 150 150 150 150 149 149 149 150 150 
139 140 141 143 143 146 147 145 144 145 144 143 143 143 144 144 
155 154 154 154 153 154 154 154 153 153 154 155 155 155 155 


212 207 ree ne oath 241 199 218 214 207 189 183 177 eu Laas 

128 128 129 131 130 132 133 131 130 130 131 132 132 132 132 
(1948= 100) 

103 106 103 104 106 106 111 110 113 114 116 


. ee 
(Thousands) 
2.3 11.3 


1 13.9 14.1 14.2 18.8 14.2 


since April 1, 1952. Changes in these rates have been as follows 
(in per cent): 


alter. Treasury Bill Reserve Bank Commercial 
lounts Date Established Tap Rate Discount Rate Bank Rate 
(6-month) 


8.5 

5.5 
yanks, cdcaenels j 
‘luded 8.0 
n of a , 
13 has 
rlance 
nestic 
idiary 


5.0 


4.5 


siness, 
Other 


Union Share Prices: Industrial: Weighted arithmetic averages of price 

Bank relatives with original base 1948=100. Based on quotations in 

» and Johannesburg and Capetown. Compiled by the Bureau for Eco- 
nomic Research of the University of Stellenbosch. Gold Mining: 
Weighted aggregative index with original base 1948=100. Based 
on quotations in Johannesburg. 


PRICES: Wholesale Prices: Imports comprise 36 per cent of total 
weight. Wool (in grease): 245 South African pounds per metric 
ton in 1948. Weighted average prices of all types auctioned in 
Union Harbours. Annual data are weighted by monthly sales and 
refer to crop years ending June of year indicated. 


PRODUCTION, EMPLOYMENT, AND INCOME: Industrial Employment: Em- 
ployment of all races. Industry comprises mining exclusive of 
quarries. Manufacturing data are based on census reports up to 
1948, thereafter on a sample of principal establishments. Agri- 
cultural Production: Wool (in grease): Production in 1948 amounted 
to 99,338 metric t FAO Index (1935/39 =100): 

1949 121 0 130 1951 134 


National Income: At factor cost. Fiscal years ending June 30 of 
year indicated. X Figures prior to 1941/42 not adjusted for net 
income paid abroad. 


National Income by Industrial Origin: At factor cost. Fiscal years 


ending June 30 of year indicated: 
1939 1949 1950 1951 


212. 

159. 

277. 

“ é 178. 

Transportation 87.6 106. 

Government! , < 150. ’ ‘ 

132.6 146. 182.4 
—86.9 —101. 8 —139. 


828.7 939.2 1,124. ; -0 1,252.3 


' Including all government services and public enterprises except South African 
Railways and Harbours 











United Kingdom 





INTERNATIONAL FINANCIAL STATISTICcs 


1937 1938 1939 1945 1946 1947 1948 1949 


(U.S. Dollars per Pound Sterling: End of Year) 
4.025 4.025 4.0275' 4.0275 2.7988" 2.7988 


Exchange Rates 


1 SELLING RATE... acts 4.999 


2 FREE RATE: Bar Gold. 


FREE RATES FOR STERLING ABROAD 
United States 


8a Transferable Account... 

3b Security Sterling....... 

4 Notes: Belgium. 

5 France. 

6 Italy 

7 ainda 

8 Switzerland. . 
Gold and Foreign Assets 
10 BANK OF ENGLAND: Gold....... 2,690 

EXCHANGE EQUALIZATION ACC’T 

11 ee 1,451 
12 Gold, U.S. & Canadian Dollars 
13 Non-Dollar Currencies...... dete 
14 TOTAL STERLING LIABILITIES... . 4,039 
15 To U. K. Colonies.......... Sew 
16 oT ee ee 
16a Sterling Countries...... 
16b OEEC Countries....... 
16c Dollar Countries. : 
16d Other Western Hemisphere 
16e Other Countries........ 
Related Data from Other Sources 
17 SHORT-TERM ASSETS IN THE U. S. 261 
17a Government and Banks.... sala 
17b Business and Individuals. 


18 CREDIT TO OR FROM (—) EPU.... -- 
Trade and the Balance of Payments 
VALUE OF TRADE 


20 NB Neto kos arson’ 597 

21 Of which: Reexports.... 75 

22 Imports, c.if........ oe 1,028 
VOLUME OF TRADE 

23 Exports (1950 Weights)..... 83 

24 Imports (1950 Weights)..... 133 


25 NET SURPLUS WITH EPU AREA. 
Assets of the Bank of England 


> SOmAL AOUNTB.............005. .69 
81 Domestic LOANS & INVESTMENTS .36 
$2 Government............... .33 
83 Business and Individuals. . . .03 
Assets of Other Banks 

40 Tora ASSETS.............. 2.40 
41 Domestic Loans & INVESTMENTS 2.06 
42 Govermmont............. 1.08 
43 Business & Individuals..... . .98 
er ne Saas sea iwi .26 
Currency and Deposits 

50 MONEY SUPPLY............. 5 1.67 
51 eee .46 
52 Deposit ieee: Other Banks 1.21 
53 Time Deposits: Other Banks... . 1.01 


54 COUNTERPART Funps: Bk. of Eng. — 
Government Finance 


60 DEFICIT (—) OR SURPLUS........ —30 
61 i nad 947 
62 Expenditure............... 977 
FINANCING OF DEFICIT 
63 Net Borrowing: Sterling 227 
64 Foreign Currency _ 
65 Foreign Grants Received _ 
66 STERLING DEBT»... 6,994 


FOREIGN CURRENCY DEBT» —_ 
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fiscal year and month. 





_— pet 


~ 


4.642 


2,690 
187 


2,776 


436 


532 


62 


920 


74 


127 


68 
85 


05 


2.32 
.99 


98 
.26 


64 
.46 
19 


03 


—136 
1,004 
1,140 


th 


pe DO 


4.025! 
(U. S. Dollars Worth (at Official Cross Rates) per One Pound Sterling: 


1,162 


876 
2,196 


12 


448 


486 


46 


886 


69 


120 


76 
76 


03 


48 
12 


-00 
oT 


.79 
60 
.29 
00 


—773 
1,127 
1,900 


768 


7,899 


2.65 8.06 2.49 
2.601 8.602 2.820 
6.213 6.660 2.564 
2.296 3.217 2.496 


aa ... 6.466 2.829 
2.248 2.225 2.707 2.849 


1 1 1 1 1 

(Millions of U. S. Dollars: End of Year) 
1,980 2,430 2,020 1,605 1,350 
2,476 2,696 2,079 1,856 1,688 
82 165 149 153 64 


1,830 2,031 2,055 2,241 1,630 


13,057 12,997 12,465 11,542 7,938 


8,092 7,754 7,202 7,290 4,959 
1,660 1,709 1,934 1,491 1,229 
137 133 73 77 87 
657 854 947 544 224 
2,511 2,647 2,309 2,140 1,439 


708 459 826 546 574 


(Millions of Pounds Sterling) 
86 965 1,198 1,646 1,844 
51 50 60 64 58 
17 


1,5 1,301 1,795 2,078 2,275 
(1948 =100) 

34 73 79 xX 100 110 

76 85 96 xX 100 109 


eesmuaged of U.S. eee 


1950 


2.61 
2.610 
2.714 
2.848 


8.000 
2.488 


(Millions of U. S. Dollars: Last Wednesday of Year) 


1 


2,900 
8,300 
143 


2,0842%14,887 15,028 14,520 13,783 9,568 10,486 


2,111 
8,375 
5,544 
1,106 

221 

126 
1,878 


I 657 
add 
X 218 


127 
109 


80 


‘ition of anal Ste rli ng: Last Wednesday of Year) 


1.74 1.79 1.80 1.75 1.86 1.79 
1.74 1.79 1.80 1.74 1.85 1.78 
1.71 1.76 1.76 1.71 1.82 1.73 

.02 .03 .04 .04 .04 .05 

(Billions of Pounds woe End of Year) 
4.8 5.59 5.83 6.07 6.12 6.26 
4.19 5.01 5.25 5.48 5.51 5.63 
3.38 4.03 4.04 4.10 3.99 3.98 
.82 .98 1.21 1.38 1.52 1.64 
.64 .60 60 50 63 .64 

(Billions of Pounds Sterling: End of Year) 
4.42 4.96 5.04 5.12 5.19 5.28 
1.34 1.88 1.88 1.25 1.27 1.29 
8.07 8.58 3.71 8.87 3.92 8.99 
1.57 1.86 1.97 2.04 2.04 2.11 


— — - 02 .10 


2,081 1,491 —781 - 530 40 


—28 $93 785 47 -4] 
— — 30 116 100 


23,267 24,863 24,066 23,571 23,612 2% 


369 







(Millions of Pounds Sterling: Year Beginning April 1) 
—2,059 —1,890 —40 350 72 
3,581 3,628 4,012 4,150 4,097 4,156 
5,640 5,618 4,052 3,800 4,025 3,881 


275 


68 


—21 
275 
3,729 


768 1,555 1,597 2,189 2,192 





— 


mweogn 





1951 


2.78124 2.8094 
End of Year) 


2,707 
127 
3,904 


128 
122 


—945 


.86 
.86 


-04 


19 
57 


ai 
.53 


36 
“99 
04 


—153 
4,621 
4,774 


-55 
—54 
59 
23,723 
2,168 


RR 


* Beginning 1945, estimates of the U. S. Treasury and the Board of Governors of the U. S. Federal Reserve System. 
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ee 











195 
Mar Apr May June _ July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 


(U.S. Dollars per Pound Sterling: End of Month) 
9.8150 2.8175 2.8125 2.8131 2.8150 2.8112 2.8019 2.8094 2.8106 2.8106 2.8119 2.8138 2.8156 2.8188 2.8181 2.8181 2.8169 2.8044 1 


_ Ss. Dollars | Worth (at Official Cross s Rates) per One Pound Sterling: End of —— 
— ae — 2.817 2.812 2.813 2.812 2.810 2.800 2 













0.71 2.76 2.72 2.71 2.74 2.73 2.738 2.73 2.77 2.78 2.76 2.75 2.78 2.79 2.79 2.77 2.77 2.76 8a 
270 2.69 2.66 2.66 2.68 2.71 2.70 2.70 2.71 2.74 2.75 2.74 2.78 2.79 2.79 2.77 2.77 2.76 $b 
2.755 2.770 2.755 2.770 2.800 2.720 2.680 2.660 2.660 2.640 2.675 2.670 2.745 2.778 2.795 2.780 2.790 2.740 4 
2.943 3.086 3.100 3.057 3.000 2.986 2.915 2.829 2.829 2.815 2.829 2.814 2.815 2.800 2.800 2.829 2.900 2.914 5 
9.672 2.648 2.720 2.680 2.696 2.672 2.648 2.616 2.632 2.624 2.640 2.672 2.712 2.744 2.752 2.752 2.784 2.720 6 
2.750 2.868 2.789 2.711 2.697 2.737 2.711 2.711 2.724 2.763 2.737 2.750 2.737 2.684 2.684 2.684 2.671 2.645 7 
2.633 2.675 2.674 2.673 2.699 2.643 2.629 2.604 2.616 2.618 2.646 2.646 2.697 2.746 2.763 2.756 2.760 2.707 8 





(Millions of U. S. Dollars: Last Wednesday of Month) 
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 10 
(Millions of U. S. Dollars: End of Month) 
50 2,300 


‘guia, See gee” Gide ; eee 
2,469 2,486 2,520 2,561 2,518 2,543 2,583 















3,017 






. 10,382 








SE cee. duck: “shies sali hese: Se, ite We leh ccna? Gite! “agate 
SE css ace <cae. “9aau- | wens SaeET: Sue? oe, tog, Stee we. wie “oe 
MO cicc acs sxe yiaw vase Ql ie <seel. Subs Sack (WeAe Gece ‘esas Gone 
UD ace) icgag eae) eee as Peeat ciehes idee aide iil pace «oo A 
se a rad ee ata ek. seek anes caer wees away oenm cian 






















752 837 900 911 888 890 901 916 908 709 714 734 798 WOM wa 
477 573 635 632 609 604 620 628 604 432 431 452 509 631 669 704 649 .... 17a 
275 264 265 280 278 286 281 288 304 277 283 282 289 269 283 272 293. Siw... «170 


—564 —542 —580 -—5386 -—551 -—544 -—560 —555 —559 -—553 -—551 -—544 -505 -490 -—386 -350 18 
















(Millions of Pounds Sterling) 



















224 224 219 212 243 207 210 = 249 232 234 209 258 233 238 226 256 214 20 
11 9 7 8 9 9 8 9 8 8 8 12 8 9 9 9 8 21 
286 293 296 292 293 249 269 on 272 282 282 242 299 284 280 291 290 267 22 
(1948 =100) 
———> 121<——- _ ——» 123<——_- ——_—> 134<«—__. —> 131<- _ ——— 132< ren ieee 
———> 126<———- _ ——— _ 121<—_- —-—-->124<——__ ——> 123<———_-  ———> 124<—___... iene See 
er of U. . ae 
21 43 20 4 -11 -—830 12 —30 4 14 79 30 8 26 -23 25 
(Billions of Pounds a rd has 7 Month) 

1.92 1.92 1.94 1.96 2.01 1.95 1.94 1.98 1.95 2.02 1.92 .98 1.96 2.01 1.99 2.06 2.10 2.02 $0 
1.91 1.92 1.94 1.95 2.00 1.94 1.98 1.98 1.94 2.02 1.92 a a 2.00 1.98 2.06 2.09 2.01 $1 
1.89 1.88 1.91 1.98 1.97 1.98 1.90 1.99 1.98 1.9% 1.88 1.90 1.92 1.98 1.96 2.03 2.07 1.99 $2 





.02 04 .03 .02 .04 .02 .03 .04 .02 .03 .04 .03 .03 02 .02 .03 .02 02 $3 
(Billions of Pounds Sterling: Selected Dates) 
6.36 6.54 6.40 6.18 









6.00 5.98 6.03 6.18 6.18 6.20 6.26 6.32 6.18 6.26 6.27 6.40 6.41 6.45 40 
5.42 5.40 5.44 5.58 5.58 5.60 5.65 5.71 5.74 5.90 5.78 5.58 5.58 5.63 5.68 5.77 5.79 5.82 41 
3.55 3.51 3.60 3.75 3.78 3.87 3.94 4.00 4.01 4.11 4.01 3.76 3.73 3.77 3.80 3.85 3.87 3.91 42 
1.87 £.86 21.84 1.8 1.7 1.7 £1.38 2.71 LT 1.8 1.77 1.82 1.84 1.86 1.88 1.98 1.92 1.91 48 





50 50 50 51 51 51 52 52 52 .54 .53 50 51 54 .50 53 53 53 $4 
(Billions of Pounds Sterling: Selected Dates) 















5.10 5.08 56.14 5.24 5.26 5.27 5.26 5.30 5.384 5.54 6.88 5.22 5.24 5.81 65.82 5.46 5.51 5.52 60 
1.44 1.46 1.47 1.48 1.51 1.50 1.48 1.48 1.48 1.53 1.48 1.49 1.52 1.54 1.54 1.57 1.61 1.59 61 
3.66 3.62 8.68 3.76 3.76 3.77 38.78 3.82 3.86 4.00 3.90 3.73 3.72 3.77 3.77 8.88 3.90 3.98 658 
2.18 2.20 2.10 2.26 2.26 32.27 2.88 2.88 2.34 2.87 2.88 2.28 2.29 2.82 2.88 2.84 2.84 2.85 6 
.03 .04 -05 04 04 .03 .02 .02 01 — .01 = — 01 — 01 01 — 6&4 
(Millions of Pounds Sterling) 
-106 -—86 -18 -170 -—54 -62 -121 -—87 -—57 —188 506 144 -112 -—T72 — -165 -52 -18 60 
497 270 416 279 353 321 275 334 325 359 920 591 479 348 328 280 353 470 61 
603 448 384 396 421 381 547 413 447 590 420 328 445 405 488 62 















105 86 18 172 54 77 ~=«121 87 57 215 -—604 -143 114 75 300 171 87 22 68 

-1 — — -8 — -1 — — — 26 -1 — -—4 -2 — = 6 a 

— — — —~ — — — _ — — — — — — — — — 65 
23,889 





9 12426187 26,158 26,317 26,373 26,438 26,550 26,639 26,699 26,877 26,374 26,234 26,334 26,408 26,710 26,864 26,919 26,944 S 





(Continued on following pages) 









Pesinning September. * Beginning January 14. * Beginning September 19. ‘ Effective December 17 rates subject to minor 
daily fluctuations. § * August 31. Page 167 
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UNITED KINGDOM 


EXCHANGE RATEs: Since December 17, 1951 foreign exchange trans- 
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United Kingdom 





INTERNATIONAL FINANCIAL STATISTIC 





1937 1938 1939 y 1945 


Money and Capital Market 


70 GOVERNMENT BOND YIELD 8.28 8.38 3.72 2 

71 CORPORATE BOND YIELD®* 4.08 8.95 4.28 3 

72 TREASURY BILL RATE ”........ .66 .61 1.82 

78 MARKET DISCOUNT RATE....... .68 .63 1.30 

74 CaLL Money RATP......... ie .76 .76 1.09 

76 SHARE PRICES (Industrial)....... 85 70 64 

Prices and Wages 

80 WHOLESALE PRICEs (Al! Goods) 50 46 47 
UNIT VALUE OF TRADE 

81 Exports ° 40 41 41 

82 Imports °. . 37 35 35 

83 FREIGHT RATES 42 30 Pe 

84 Cost oF LIVING 57 58 59 

85 WAGES (Weekly Rates) 55 56 57 

Production, Employment, and Income 

90 INDUSTRIAL PRODUCTION 91 86 , 

91 Coal Poe 115 109 111 

92 Steel... .. ; 87 70 89 

93 Cotton Yarn 5 siete 156 143 139 

94 EMPLOYMENT (Manufacturing) ¢ 96 89 95 

95 UNEMPLOYMENT (All Types) 10.0 12.0 9.5 1 


Gross NATIONAL PRODUCT 5,182 X 5,482 





1937 


Population { 1953 47.3 million 


50.6 million 


actions may be made by authorized banks at any rate at or between 
the official buying and selling rate limits, quoted by the Bank of 
England, of approximately 34 of 1 per cent either side of the par 
value. Prior to December 17, 1951 fixed buying and selling rates 
were maintained. 

The U.K. exchange control was simplified on March 22, 1954. 
Since that date there have been 5 types of sterling accounts: 

(a) Resident accounts. Payments to residents of the sterling 
area may be made freely in sterling or any sterling area currency. 


(b) American and Canadian accounts. Accounts of residents of 
the American Account Area (the U. S., all of the countries of 
Central America, Ecuador, Boliva, Colombia, Venezuela, the 
Philippines, and Liberia) and of Canada may be transferred to any 
other sterling account, except to “blocked accounts” and to accounts 
of residents of Turkey, Iran, and Hungary, and are freely convertible 
into dollars. 


(c) Transferable Accounts. All other countries (except Turkey 
and Iran) constitute the transferable account area. Hungary was 
added to the transferable group in August 1954. The accounts of 
residents of these countries are freely transferable within this area 
or to the sterling area. 

(d) Blocked Accounts. Income from sterling investments, the 
proceeds at maturity of such investments as bonds and mortgages, 
and the capital value of investments made with prior exchange 
control provision for repatriation, may be remitted abroad. Pro- 
ceeds from the sale of other sterling investments may be reinvested 
or credited to blocked accounts that are transferable to other 
blocked accounts, except that transfers to blocked accounts of 
residents of the American Account Area and Canada may be made 
only from blocked accounts of other residents of those areas. 
Quotations for such transfers in New York are given on the country 
page under the caption “Security Sterling.”’ Blocked accounts are 
not maintained for residents of Sweden, Norway, or Denmark and, 
consequently, blocked funds cannot be transferred to residents of 
those countries. 

(e) Registered Accounts. Those outside the dollar and sterling 
areas wishing to trade in the London gold market may establish, 
with the proceeds of sales of gold or U. S. and Canadian dollars, 
accounts convertible into dollars. 


Prior to March 22, 1954 the Transferable account area consisted 
of only 18 countries!. Accounts were designated by the country 
of the account holder and were normally authorized only in the name 
of banks. Non-residents in other countries now in the trans- 
ferable account area held Bi-lateral accounts? or belonged to a so- 
called Residual group’. Payments from Transferable accounts 
were permitted freely to the sterling area or, for direct current trans- 
actions between the 2 countries concerned, to any account within the 


*Monthly data as of last Tuesday. 
4 Annual data refer to June. 


92 


19 
88 
.93 
.98 


98 


88 
79 
75 
94 


0 


8,837 X 8,662 


SS I ——_ 


b Weighted average of all bills issued. 


1946 1947 1948 1953 
(Per Cent: Average of Months) 
2.60 2.76 8.21 8.30 8.54 3.78 4.28 4.08 
3.68 3.68 8.77 8.87 4.07 4.28 x 5.14 4.90 
61 61 61 52 61 .56 2.20 
63 .63 .66 .63 .69 e | 2.71 2.77 
.62 .62 .62 .62 .62 .69 2.01 2.16 
(1948=100: Average of Months) 
109 111 100 89 90 104 90 102 
(1948=100) 
80 87 100 105 120 146 149 150 
81 91 100 102 108 126 x 133 129 
74 90 100 101 115 1538 xX 149 131 
100 82 84 174 Xx 111 86 
87 92 100 103 106 116 126 130 
91 95 100 102 104 113 122 128 
(1948= 100) 
82 90 Xx 100 106 114 117 114 121 
91 95 100 103 104 107 108 107 
85 84 100 105 109 105 108 119 
83 84 100 103 108 109 75 86 
91 98 xX 100 102 105 108 106 108 
(Per Cent of Insured Employed) 
2.5 a0 is 1.6 1.6 1.3 2.1 1.8 
(Millions of Pounds Sterling) 
9,250 10,218 10,915 11,516 12,668 18,648 14,719 


FOREIGN ASSETS AND LIABILITIES: Gold: Holdings of the Bank of 


1949 1950 1951 1952 



















Transferable Area. Payments from Bi-lateral accounts were per- 
mitted freely only to accounts in the same country or monetary area 
as the account holder, or to the sterling area. However, considerable 
transferability was achieved in practice through the Bank of 
England’s administrative facilities. On March 22, 1954 all of these 
eountries except Hungary, Iran, and Turkey were consolidated into 
the single Transferable account area and accounts are no longer 
designated by the country of the account holder. 


Transferable accounts (both before and since March 22, 1954 
are also used in connection with transactions outside the sterling 
area and outside the transferable account area. These transactions, 
involving trading against dollars and other currencies, have devel- 
oped in a number of markets and quotations for such transfers in 
New York are quoted on the country page. Since March 22, 1954 
quotations are for the single Transferable account now in existence; 
prior to March 22, 1954 quotations are for the upper limit of the 
range of quotations prevailing for the various Transferable accounts. 

' Anglo-Egyptian Sudan, Austria, Chile, Czechoslovakia, Denmark, including the 
Faroe Islands and Greenland, Egypt, Ethiopia, Finland, Federal Republic of Germany, 
Greece, Italian Monetary Area, Netherlands Monetary Area, Norway, Poland, 
Spanish Monetary Area, Sweden, Thailand, and U.S.S.R. 

_? Argentina, Belgian Monetary Area, Brazil, Bulgaria, Mainland China, French 
Frane Area, French Somaliland, Hungary, Iran, Israel, Japan, Lebanon, Paraguay, 
Peru, Portuguese Monetary Area, Rumania, Switzerland and Liechtenstein, Syria, 
Taiwan, Tangier, Turkey, Uruguay, Vatican City, and Yugoslavia. 

’ Afghanistan, Albania, Andorra, Nepal, Saudi Arabia, and Yemen. 


England have been negligible since September 1939 when they were 
transferred to the Exchange Equalization Account. Short-term 
Assets in the U. S.: Deposits and short-term dollar obligations 
held for United Kingdom account, as reported by all U. S. banks. 
Data include small amount of short-term liabilities payable in 
sterling. Data exclude dependencies. X Beginning August 1950 
data include certain deposits and other assets held in trust accounts 
in U. S. and previously unreported by the U. S. banks. Credit to 
or from (—) EPU: Cumulative total of credit extended to or received 
from EPU. Includes Ireland. Cf. table ‘European Payments 
Union’’ for explanatory notes. United Kingdom Liabilities: Net 
liabilities in sterling of banks (including accepting houses and dis- 
count houses) in the U. K. to their overseas offices and other account 
holders abroad, including any British Government liabilities held 
for account of banks and funds held as cover for overseas currencies; 
funds held by the Currency Boards and the Crown Agents for the 
Colonies; overseas loans to the U. K. Government expressed in 
sterling or sterling area currencies, including the capital value of 
payments due to India and Pakistan under the Pension Annuities 
Schemes of 1948 (£170, £165, £160, £154, £148, and £145 million 
on December 31, 1948, 1949, 1950, 1951, 1952, and June 1953, 
respectively); and, so far as known, U. K. sterling securities held 
by official bodies but not those held by private individuals or firms. 
Holdings of Dominion and Colonial sterling securities are excluded. 
X Prior to 1941, the data refer to external liabilities rather than 
sterling liabilities and are as follows (in millions of pounds): 





° For weighting system see COUNTRY NOTES. 
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$$$ — $$$ 1953 ——__—_—— —— —_—__—_ 1954 a 


Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
(Per Cent: Average of Daily Quotations) 









4.17 4.16 4.12 4.08 4.13 4.12 4.00 3.93 3.88 3.89 3.90 3.91 3.89 3.80 3.72 3.78 3.69 3.66 7 
5.05 5.01 5.00 4.92 4.90 4.89 4.75 4.72 4.71 4.70 4.69 4.69 4.66 4.67 4.57 4.57 4.57 4.52 71 
240 2.41 2.88 2.87 2.36 2.986 2.27 2.11 2.10 2.11 2.12 2.07 2.10 2.09 1.84 1.61 1.57 1.60 72 
3.00 38.00 3.00 3.00 3.00 3.00 2.67 2.19 2.19 2.19 2.19 2.15 2.16 2.17 1.90 1.66 1.60 1.61 79 
9.25 2.25 2.265 2.25 2.25 2.25 2.12 1.94 1.94 1.94 1.94 1. 95 1.91 1.91 1.66 1.46 1.44 1.43 7% 
(1948 =100: Last Thursday of Month Quotations) 
102 100 96 96 98 103 106 109 108 110 114 116 117 132 126 129 135 143 765 
(1948 =100) 
150 152 151 150 150 149 149 148 149 149 149 149 150 150 151 152 152 150 80 















2 2 ‘ 2 129 128 128 128 128 128 128 128 128 128 128 81 
134 134 131 130 131 130 129 130 129 129 129 127 126 129 129 130 130 82 












92 95 91 32 84 82 82 86 82 79 80 86 86 84 86 86 88 88 8s 

130 131 130 131 131 130 130 130 130 130 130 130 131 32 131 132 35 84 

127 127 127 127 128 128 129 129 129 130 131 131 131 133 134 134 134 85 
(1948 =100) 








124 117 12% 118 110 106 125 131 133 121 127 130 131 125 133 27 116 gu 

113 109 108 104 84 91 110 115 117 106 115 115 115 105 115 105 8S 91 

123 122 123 118 97 102 121 124 127 112 126 125 128 129 131 130 92 92 

87 8 88 80 75 76 93 97 99 89 95 96 99 90 101 84 93 

107 107 107 107 108 108 109 110 110 110 110 110 110 111 111 94 
(Per Cent of Insured a 

2.3 1.9 1.8 1.6 1.5 1.5 1.4 1.6 1.7 Lv i. 2.0 1.8 1.6 1.5 1.3 95 








96 










British TRADE AND THE BALANCE OF PAYMENTs: Value of Trade: Prior to 1953 






































































































Total ompire Surope Ww : : a : : 
a. ——. a= Pall exclusive of silver. Beginning 1952 data include parcel post at 
1937 : 808 387 355 66 revised valuation. 
1938 598 339 226 33 
1939 ; 517 362 134 21 , i 
1940 680 544 98 38 Volume of Trade Indexes: Exports of home-produced goods and 
1941 1,170 924 180 66 total imports. Weighted by unit values of 1950. X From 1937 
through 1947 weighted by 1938 unit values. The 1937 indexes 
imi aca ea weighted by 1950 weights are 10 per cent lower for exports and 8 
BALANCE OF PAYMENTS OF THE UNITED KINGDOM (In Millions of Pounds per cent lower for imports than the indexes compiled with 1938 
Sterling:) weights. The 1947 indexes computed with 1950 weights are equal 
1953 for exports and imports to the indexes computed with 1947 weights. 
1950 1951 1982 reed Sones Net Surplus with EPU Area: Net sum of bilateral surpluses and 
- <a in i ean deficits as reported under the European Payments Union (EPU) 
Goops AND SERVICES £ a-Europea av s Ss 948 anc 7 ‘ig Ss 
Exports f.0.b. 2,250 2,746 2,826 1,818 1,357 oe — _ P yen — of : i nd 1949 ze 
Imports f.0.b. —2'383  -3' 475 —2'943 —1'465 —1.407 imciude capital transactions as provided in the agree ments. surplus 
eet Se for last quarter of 1948 was 41.3 million dollars, equivalent to an 
Trade balance —133 -729 —117 =147 —50 annual rate of 165.4 million dollars. Data cover the sterling area. 
Foreign travel.... ; —24 —29 -2 7 —5 i 
Transportation (dry cargo) . ‘ 141 139 106 66 66 Iceland is excluded. 
Investment income...... : 154 125 77 40 9 
SEEGER .s..----.. SE Se “i se ce ASSETS OF THE BANK OF ENGLAND: Total Assets: Balance sheet total of 
- — - _ Issue and Banking Departments less notes held by the Banking 
NR eka coca BG ee’ $13 —380 151 21 120 Department. 
MISCELLANEOUS DONATIONS 
Private..... A iieiaas 5 —6 —6 2 1 . 
Colonial grants......... —18 -17 —28 —13 -11 ASSETS OF OTHER BANKS: Monthly data as of the third Wednesday, 
Total 3 as —_ on on except for June and December when they are for the end of the 
meee ene e : month. The Other Banks are the eleven London Clearing Banks. 
emacs See, Total Assets: Balance sheet total less liabilities of customers for 
Canadian loans... -37 -51 -33 - —38 acceptances, endorsements, etc., and balances with and checks in 
Other official loans (net)... 15 —9 16 7 18 course of collection on other banks in the United Kingdom and the 
Other (mainly private)’. ... —84 —285 —93 -50 =—139 Republic of Ireland. Domestic Loans and Investments: Govern- 
: taeda I : : : . 
ak. ; -106 —-345 —110 -48 —159 ment: Money at call and short notice, investments (including 
Gininisiiiabin teen 194-748 7 _s8 49 small amount of non-Government securities), Treasury deposits 
: peaeras a receipts, and Treasury bills discounted. % Prior to November 1951 
ermases Laspaares ote a - us total bills discounted. Business and Individuals: Advances and 
teens 325 54-873 171 98 bills other than Treasury bills discounted. 1 Prior to November 
- - - 1951 bills discounted are not included. Advances are classified 
Total. sev eeees 325 44 + -—373 171 42 below bv economic groups for all banks (in millions of pounds): 
: g F 
Deneemnmuae | Economic AID 
EPU, IEPA grants... . —95 = - =— — 1947 1948 1949 1950 1951 1952 1953 1954 
U.S.‘and Canadian grants. 239 72 138 58 47 cuikhies, -@imidadhe mite. aida a aaah 
U. S. and Canadian loans..... 20 5 17 — - ADVANCES Nov Nov Nov Nov Nov Nov Nov May 
Belgian EPU loan........... _ oa 9 = = Official Entities 83 92 86 94 88 $1 it 2 
eS ee Finance 104 106 137 184 203 17 9 04 
Total. .....00sccveees 164 77 164 58 47 Individuals... . $60 384 418 429 449 380 374 386 






Commerce and 








0 } s - A 
Qrrcrat Suoms-rama Carrtat ano Movamanr G2 = 5a g ramerce tnd gre 198 e976 1.277 1,172 1,104 1,20 
~ ~ —186 —54 —$ @— —_ — — — —— —— 
Other fordign exchange . - _ ~~ Total 1,219 1,380 1,534 1,683 2,016 1,815 1,740 1,890 
(increase — ; vanes —28 37 —26 24 6 . ; ; g _ 
e ————S}§ —————— ———_ ——_ —_ Cash: Currency holdings and deposits with the Bank of England. 
re —683 627 202 —191 —40 
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United States 





1937 
Gold and Foreign Assets 
DME i is cece 12,790 
11 SHORT-TERM FOREIGN ASSETS. 655 
12 SHORT-TERM FOREIGN LIABILITIES’ 1,893 
By Class of Creditor: 
18a NS 5 sg cpio oe eye 
13b Ee eran sn Caldas ae 
18c I GF 
By Form of Liability: 
14a Deposits with Fed. Res. Bks. 172 
14b Deposits with Other Bks. 1,428 
lke Government Securities...... 293 
14d Other. ....... 7 tie 7 
By Area: 
15 Latin America........ 281 
15a Dollar Countries... é 
15b Non-Dollar Countries.... . 
16 EPU Countries............. 
17 United Kingdom....... 6 261 
18 Other Countries. . eu 


Trade and the Balance of Payments 


20 GOLD PRODUCTION............. 144 
VALUE OF TRADE 
21 Exports....... 8,361 
22 Of which: Military Aid — 
23 Imports, f.o.b. 8,176 
VOLUME OF TRADB 
24 Exports*...... 5 eases Sea 50 
25 Na a hs > ac i nla 93 
Assets of the Federal Reserve Banks 
30 TOTAL ASSETS.......... " 12.2 
81 GOLD CERTIFICATES......... 9.1 
Domestic LOANS AND INVESTMENTS 
$2 Government............ ¥ 2.6 
83 CREDITS TO OTHER BANKS....... — 
Assets of Other Banks 
40 TOTAL ASSETs. RO hi 48.2 
41 DOMESTIC LOANS & INVESTMENTS 87.9 
42 ee 12.0 
43 Official Entities............ 6.1 
44 Business and Individuals... . 20.8 
ER ee 7.8 
Currency and Deposits 
oe Beeler Gurray................ 29.6 
§1 Currency............ 5.6 
52 Deposit Money: Other Banks 24.0 
53 TIME Deposits: Other Banks... . 14.8 
54 GOVERNMENT DEpositTs?........ 1.0 
55 Federal Reserve Banks. . a 
56 ee 8 
BY ROAM CPMBINB®. 2c oes cece we 34.0 
57a New York City............ 16.1 
57b Other Large Centers........ — 
57c Other Centers.............. 17.9 
Government Finance 
60 DEFICIT (—) OR SURPLUS........ —2.80 
61 ESR eee 5.70 
62 Expenditure............... 8.50 
FINANCING OF DEFICIT 
63 Net Borrowing: Dollars. . 2.60 
64 Use of Cash Balances....... 13 
65 Do.iaR Desr?........... 37.5 
65a Held by: Federal Reserve Banks 2.5 
65b Commercial Banks. . 14.2 
65c Other Financial Firms 7.4 
65d Local Governments. . <2 
65e Corporations........ ce 
65f Individuals. . 9.6 
659 OS eee az 
66 INTRAGOVERNMENTAL ACCOUNTS. . 3.6 








* Moving cross weights. 
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4 End of fiscal year and month. 


1938 1939 1945 1946 1947 1948 1949 1950 
(Millions of U. S. Dollars: End of Year) 
14,592 17,800 20,083 20,706 22,868 24,399 24,563 22,820 
626 509 393 708 949 1,019 828 898 
2,203 3,221 6,883 6,007 4,854 5,854 5,960 7,117 
1,044 4,183 3,061 1,863 2,917 3,074 4,082 
2,177 2,700 2,946 2,991 2,936 2,886 11°897 
199 397 862 508 392 642 767 895 
1,786 2,628 4,085 4,108 4,046 4,254 3,974 4,481 
218 196 1,936 1,391 417 958 1,220 Se 
248 336 1,046 1,105 1,217 1,287 1,487 1,613 
a 215") 620 692 735 744 843 836 
121'> 427 412 482 514 593 777 
; 1,303'/ 1,804 1,806 1,489 Lites 1,822 2,267 
436 448 708 459 326 546 574 657 
; 1,134' 3,325 2,636 1,873 2,250 2,127 2,590 
(Millions of U. S. Dollars) 
149 162 82 61 76 71 67 80 
3,102 3,192 10,618 10,223 15,371 12,666 12,074 10,281 
- — — — — — — 282 
2,191 2,403 4,175 4,991 6,824 7,195 6,696 8,962 
(1948 =100) 
50 53 99 100 129 100 102 90 
67 76 87 92 88 100 98 119 
(Billions of U. S. Dollars: End of Year) 
14 18.2 43.3 42.8 45.1 47.5 43.1 44.1 
11 15.2 17.9 18.3 21.5 23.0 23.0 21.5 
2.6 2.6 24.3 23.4 22.6 23.3 18.9 20.8 
— — (2 = a i ok ok 
(Billions of U. S. Dollars: End of Year) 
50.3 55.1 142.9 133.2 137.4 138.0 140.0 147.9 
38.2 40.1 123.6 113.4 115.8 113.8 119.7 126.2 
12.4 12.8 90.6 74.7 69.2 62.6 67.0 62.0 
6.0 wae 4.5 4.9 5.6 6.9 7.8 9.7 
19.7 20.1 28.6 33.8 41.0 44.8 45.0 54.5 
9.7 12.7 oe 18.1 20.0 zo 4 18.4 19.6 
(Billions of U. S. Dollars: End of Year) 
$1.8 86.2 102.4 110.0 113.6 111.6 111.2 a7 47 
5.8 6.4 26.5 26.7 26.5 26.1 25.4 25.4 
26.0 29.8 76.9 83.3 87.1 85.5 85.8 92.3 
14.8 15.3 80.1 83.8 $5.2 85.8 86.1 36.1 
1.8 1.6 25.6 8.5 2.3 3.3 4.0 3.6 
- .6 1.0 4 9 1.3 1.0 8 
9 .8 24.6 3.1 1.4 eel 3.0 2.8 
29.2 30.7 X 177.0 84.8 92.0 102.38 100.5 115.0 
13.7 14.0 xX 31.9 33.9 33 .2 36.9 37.2 42.4 
— — 16.7 18.2 20.6 22.6 21.7 24.9 
15.5 16.7 X 28.5 32.7 38.2 42.8 41.6 47.7 
(Billions of U. S. Dollars: Year Ending June $0) 
—.10 -—2.90 —45.02 —18.20 6.60 8.87 1.00 —2.21 
7.10 6.60 60.16 43.54 43.53 45.36 41.58 40.94 
7.0 9.60 95.18 61.74 36.93 36.50 40.58 43.16 
— .80 8.40 49.47 7.44 —19.89 -—7.28 -—2.61 4.23 
.34 —.62 -—4.53 10.46 12.73 —1.62 1.46 —2.05 
37.2 40.0 235.2 240.8 225.6 216.5 214.5 219.6 
2.6 2.6 21.8 23.8 21.9 21.4 19.3 18.3 
13.7 15.3 84.2 84.4 70.0 64.6 63.0 65.6 
8.2 8.9 32.3 36.4 36.7 84.8 32. 31.4 
3 4 5.3 6.5 aoe 7.8 8.0 8.7 
2.0 fl 22.9 7.7 13.9 13.6 15.6 18.4 
9.2 9.5 59.5 63.4 66.4 65.8 66.8 67.4 
.6 .6 8.3 8.6 9.6 8.7 9.6 Py 
4.8 5.9 24.9 29.1 32.8 35.8 38.3 37.8 





oa 


INTERNATIONAL FINANCIAL STAtistics 





> Last Wednesday of month. 
¢ Includes foreigners. 





* Monthly totals and 12-month averages. 


1951 
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968 
7,661 


4,131 
2,014 
1,517 


526 
4,779 
1,909 

447 


1,455 
879 
576 

2,299 
643 

3,264 
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23.0 
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20.0 
65.5 
10.7 


41.0 
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5 189 
2'687 
535 
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495 
2,866 
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3,664 
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2.92 
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66.0 
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asin ——1953——. —-——— a 1954 
Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June _ July Aug 


(Millions of U. S. Dollars: End of Month) 
9 649 22,689 22,590 22,521 22,353 22,275 22,220 22,147 22,112 22,091 22,044 22,036 22,035 22,082 22,039 22,027 21,960 21,897 10 
1,041 1,029 976 946 919 918 902 906 910 904 924 902 867 880 920 967 1,111 cm vee 
9,093 9,318 9,395 9,386 9,468 9,686 9,902 9,946 10,128 10,019 10,127 10,300 10,350 10,461 10,554 10,571 10,751 12 


—— 


























5,560 5,734 5,840 5,902 5,890 6,074 6,278 6,322 6,461 6,395 6,426 6,544 6,503 6,584 6,762 6,793 6,912 18a 
(824 1,878 1,861 1,792 1,847 1,844 1,877 1,879 1,878 1,844 1,869 1,932 2,026 2,033 1,957 1,952° 1,980 .. 18b 
1,706 1,695 1,691 1,731 1,767 1,747 1,746 1,788 1,781 1,832 1,824 1,821 1,844 1,835 1,825 1,861 18¢ 

















536 506 515 527 566 524 512 448 417 423 440 490 494 471 527 545 533 . Lhe 
5,121 5,163 5,281 5,228 5,227 5,215 5,320 5,419 5,612 5,608 5,600 5,644 5,728 5,897 5,940 6,068 6,215 .. 146 
2.872 3,057 3,087 3,067 3,110 3,333 38,431 3,440 3,456 3,317 3,431 3,511 3,405 3,382 3,436 3,314 3,393 .... Ihe 

563 591 563 564 565 614 639 640 643 671 656 656 723 710 650 644 610 .... Ihd 



































1,692 1,744 1,830 1,809 1,786 1,815 1,840 1,735 1,763 1,768 1,772 1,788 1,867 1,999 1,994 1,956 2,041 15 
1,184 1,222 1,269 1,285 1,264 1,256 1,244 1,185 1,180 1,288 1,237 1,247 1,298 1,440 1,452 1,397 1,387 sale 
509 522 561 574 522 559 596 550 583 480 536 541 569 559 542 559 653i 15b 
2,872 2,948 3,023 3,168 38,275 3,449 3,545 3,670 3,796 3,933 3,994 4,121 4,127 3,634 4,228 4,282 3,975 . 16 
752 837 900 911 888 890 901 916 908 709 714 734 798 900 952 986 — ee 
3,776 3,788 3,642 38,503 3,520 3,532 3,617 3,625 3,661 3,609 3,647 3,658 3,558 3,929 3,380 3,397 3,793 or 
(Millions of U. S. Dollars) 
5 5 6 6 7 6 6 7 6 6 5 5 5 5 5 6 6 ... 20 
1,391 1,395 1,453 1,888 1,859 1,187 1,256 1,253 1,247 1,353 1,092 1,182 1,124 1,426 1,399 1,474 1,290 . a1 
338 340 368 372 398 275 205 234 217 215 169 184 203 167 264 359 : ee 
1,018 1,020 907 945 914 846 938 820 854 910 837 815 864 962 834 953 828. 23 
(1948 =100 

129 130 136 131 128 111 116 116 116 127 102 111 105 133 131 138 ae ae 
141 142 128 133 128 120 132 118 121 129 121 117 124 131 115 te avis oe 


(Billions of U. S. Dollars: Last Wednesday of Month) 


47.4 47.2 47.8 47.6 47.9 47.7 47.8 48.1 48.4 48.9 47.5 47.38 47.2 47.3 47.7 47.4 47.1 46.6 30 

21.4 21.4 21.4 21.8 21.1 21.0 20.9 20.9 21.8 21.3 21.38 21.3 @18 28 23S BSUS 2.38 BO 

23.9 23.8 24.1 24.8 25.0 25.0 25.2 25.3 25.0 25.9 24.7 24.6 24.6 24.6 24.7 25.0 24.5 23.9 $2 

7 .8 6 3 _- : -3 4 8 a a os ot 8 —— ot 3 33 
(Billions of U. S. Dollars: Last Wednesday of Month) 

164.8 162.7 162.6 163.0 167.5 167.6 167.2 168.3 170.4 171.7 170.2 169.3 167.0 169.0 170.5 170.5 171.7 40 

189.4 137.9 187.5 187.5 142.5 142.5 142.5 148.3 144.8 145.8 144.6 144.2 142.2 148.5 145.1 145.7 146.6 41 
60.4 58.7 58.2 58.8 68.0 62.6 62.2 62.3 68.7 63.6 64.0 62.9 60.6 62.1 63.2 638.5 64.3 42 
.y 60k. CUT US UT USSU URS lUrS CUS 11.9 12.1 12.2 13.2 12.4 12.4 12.5 43 
67.3 67.5 67.6 67.6 67.8 68.2 68.4 69.3 69.3 70.4 68.6 69.2 69.4 69.2 69.5 69.7 69.7 hh 
236 23 82.4 28 23S BiH. Bi Ss SS 22.6 22.1 21.9 22.4 2.8 21.7 22.0 45 

(Billions of U. S. Dollars: End of Month) 

124.8 125.0 124.5 124.38 124.6 124.8 125.3 127.7 128.1 131.1 129.4 126.5 128.6 125.5 125.8 125.4 127.0 50 
3.9 37.06 37.0 27.4 23 HS HA HA BS 2.8 27.0 26.9 26.9 26.9 27.1 27.1 26.9 §1 
97.4 98.0 97.5 96.9 97.4 97.5 97.7 100.3 100.2 103.3 102.4 99.6 96.7 98.6 98.7 98.3 100.1 52 
41.2 42.6 41.8 42.1 42.4 42.5 42.8 48.2 44.3 45.0 45.2 45.6 46.2 44.7 45.1 45.7 46.0 53 
5.8 8.2 3.3 3.8 8.4 7.2 6.4 4.0 5.5 4.3 3.1 4.5 5.6 4.3 5.1 6.2 3.7 5.2 54 

— 4 4 — 8 B 6 -6 5 5 By a) on 5 .5 9 -5 6 55 
5.8 2.9 2.9 3.8 7.5 7.0 5.8 3.4 5.0 3.8 2.9 4.0 4.9 3.8 4.6 5.4 3.1 4.6 56 

158.5 145.7 142.2 154.1 148.1 184.6 147.9 149.8 141.1 166.6 154.3 141.9 171.3 154.7 149.7 163.4 154.9 151.5 657 
58.9 52.0 50.8 656.6 51.8 45.5 54.9 64.2 650.5 63.4 62.3 56.1 67.9 60.5 59.5 65.0 61.2 58.3 57a 
35.8 82.7 82.8 388.8 82.7 30.0 31.4 31.8 30.5 35.6 30.8 29.3 36.7 38.2 31.2 38.8 31.6 31.5 576 
64.3 61.0 59.6 68.7 68.6 59.1 61.6 63.8 60.2 67.7 61.2 56.5 66.7 61.0 59.0 64.7 62.1 61.7 57e 

(Billions of U.S. Dollars) 

4.07 —3.24 -—1.87 2.25 —2.39 —1.20 .07 —2.81 —.87 —.96 —.15 1.22 6.01 —2.28 -—1.35 4.387-2.19 .... 60 

11.04 $83.21 6.29 10.18 938.61 5.52 6.87 2.94 5.39 5.33 4.60 6.52 12.24 3.03 4.88 6.882 2.95 61 
6.97 6.44 6.66 7.98 6.00 6.72 6.29 5.76 6.26 6.29 4.75 6.30 6.23 5.30 6.23 11.26? 5.14 62 














-3.19 —.27 46 1.66 —.39 —.28 —4.66 70 42.05 —3.10? —.36 63 


. ‘ 9 ‘ 

-.88 3.33 -—.06 —1.03 —4.07 1.07 20 2.385 —.80 5 53 —.94 -1.37 1.57 —.70 —1.28? 2.54 64 
218.38 218.8 219.8 218.6 225.1 225.3 225.0 225.5 227.1 226.9 226.7 226.6 222. 
9 


— | 
ww 








1 222.9 225.0 222.0 221.8 . 65 
23.8 28.9 24.2 24.7 25.0 25.1 25.2 25.8 26.1 25. 24.6 24.5 24.6 24.6 24.8 25.0 65a 
59.5 59.1 58.6 58.8 63.5 62.7 62.6 62.8 63.9 63.7 64.1 63.1 60.9 62.5 63.5 63.7 656 
25.6 25.5 25.6 26.5 25.56 25.5 25.4 25.2 25.2 25.0 24.9 24.9 24.8 24.8 24.7 24.4 65e¢ 
11.4 11.5 11.9 12.0 12.2 12.38 12.4 12.4 12.6 12.5 12.6 12.6 12.7 12.8 18.1 13.2 65d 
20.0 19.8 20.8 18.7 20.0 20.7 20.4 20.9 21.7 21.5 21.5 22.1 19.56 18.9 19.3 16.1 65e 
65.4 65.5 65.9 66.0 65.8 65.6 65.7 65.3 65.3 65.4 65.5 65.7 66.1 65.8 66.1 66.0 65f 
12.5 18.0 12.8 12.8 13.2 13.4 18.3 138.6 18.5 12.9 oe MSG BSA BS WG TC... 659 
46.3 46.3 46.8 47.6 47.6 48.0 48.0 48.0 48.2 48.3 48.3 48.3 48.2 48.2 48.6 49.3 49.2 66 








(Continued on following pages) 
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‘Data not strictly comparable with succeeding years. ? For fiscal year 1953/54 see Country Notes. P 171 
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UNITED STATES 


ASSETS OF OTHER BANKS: Monthly data are partly estimated. 





United States 





INTERNATIONAL FINANCIAL STATisticg 





1939 ‘' 1945 


1937 1938 

Money and Capital Market 
70 LONG-TERM GOov’T BOND YIELD 2.74 2.61 Sai 2 37 
71 MepIUM-TERM GOv’T BOND YIELD* 1.40 .83 oe a EA 
72 INDUSTRIAL BOND YIELD. . 8.55 8.50 3.30 2.68 
78 TREASURY BILL 'RATE?......... .45 .05 .02 .38 
74 MARKET DISCOUNT RATE....... .43 .44 44 44 
76 CALL Money RATE............ 1.00 1.00 1.00 1.00 
76 SHARE Prices (Industrial)...... 90 69 73 94 
Prices and Wages 
80 WHOLESALE PRICEs (All Goods). 54 49 48 66 

UNIT VALUE OF TRADE 
81 0 Ee a eee 52 48 48 72 
82 els wie isk bee 46 41 42 66 
83 CosT OF LIVING........... pak 60 59 58 75 
84 Waces (Hourly Earnings)....... 46 46 47 76 
Production, Employment, and Income 
90 INDUSTRIAL PRODUCTION........ 59 46 56 104 
91 AGRICULTURAL PRODUCTION..... 74 72 74 93 
92 EMPLOYMENT (Non-Agricultural) 70 65 69 91 
98 UNEMPLOYMENT (All Types). . 14.3 19.0 17.2 1.9 
94 NATIONAL INCOME ; 73.6 67.6 72.8 181.2 
95 Gross NATIONAL PRODUCT..... 90.8 85.2 91.1 213.6 


Bolas atest she a 129.0 million 
Population| 13: Sy Rees 159.7 million 


GOLD AND FOREIGN ASSETs: Short-term Foreign Assets and Liabilities: 


Short-term claims on and short-term liabilities to foreigners re- 
ported by banks in the U.S. Foreigners include all foreign govern- 
ments and their agencies, and all businesses and individuals (includ- 
ing those of U. S. nationality) domiciled outside the U hited States. 
The data exclude accounts of international organizations excepting 
those of the BIS, both for its own and EPU account. Claims on 
foreigners include deposits, loans, collections outstanding, and other 
items held by banks for their own account or for customers’ accounts. 
Liabilities to foreigners include short-term obligations of the U. S. 
Government, and deposits, bills, collection items, and other short- 
term obligations of U. S. residents known to and reported by U.S. 
banks. The short-term liabilities given here are the equivalent of the 
series on Short-term Assets in the U. S. given separately on each 
Country Page. By Class of Creditor: Official: Includes Japan’s total 
short-term assets in U.S. banks through 1948 and Japanese-reported 
official U. S. dollar holdings thereafter. (See International Financial 
Statistics, June 1953, page xi.) By Form of Liability: Government 
Securities: For the period 1950 through February 1954 includes the 
total of liabilities to the BIS, the breakdown of which is not available. 
By Area: Latin America: Countries for which data are not separately 
available are included in Dollar Countries. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Export totals 


include all aid and relief shipments. Exports of grant aid military 
equipment and supplies under the Mutual Security Program are 
shown separately as “‘military aid.’’ Shipments under this program 
began in April, 1950. 


Volume of Trade: Indexes cover 50 per cent of exports of home- 
ee goods and 77 per cent of imports for home use in 1945. 

xport index is adjusted to include civilian supplies of the armed 
forces in 1944 through 1946. The index as published here refers 
to the same composition of trade as is reported for the total value of 
trade except for re-exports. 


Balance of Payments: See following page. 


ASSETS OF FEDERAL RESERVE BANKS: Total Assets: Balance sheet total 


less Federal Reserve notes held and less liability item “deferred cash 
liabilities’ (the latter deducted because uncollected cash items are 
included in assets). Gold Certificates: Includes gold certificates 
held in the Federal Reserve Note Redemption Fund. 


The 
Other Banks are all commercial banks in the continental United 
States. Total Assets: Balance sheet totals less contra and similar 
accounts. Cash: Currency holdings and deposits with the Federal 
Reserve Banks. 


ee 
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i, 
1946 1947 1948 1949 1950 1951 1952 1953 
(Per Cent: Average of Months) 
2.19 2.26 2.44 2.31 2.82 2.67 2.68 2.99 
1.11 1.26 1.62 1.36 1.46 1.94 2.14 2.42 
2.60 2.67 2.87 2.74 2.66 2.88 3.00 3.30 
.38 .60 1.04 1.10 1.22 1.55 1.77 1.94 
.61 .87 Ls ~ 1.12 1.15 1.60 1.75 1.88 
1.16 1.38 Be 1.62 1.62 2.14 2.48 3.06 
(1948 =100: Average 7 Months) 
110 98 100 98 120 147 156 
(1948=100) 
75 92 100 95 99 110 107 105 
79 94 100 93 90 103 102 102 
74 91 100 95 103 130 123 117 
81 93 100 99 100 108 110 111 
80 92 100 104 109 118 124 131 
(1948 =100) 
87 96 100 93 108 115 119 129 
95 103 100 106 101 103 108 112 
94 98 100 98 101 107 109 112 
_ Cent - ie Force) 
3.9 3.6 3.4 5.0 3.0 2.7 2.4 
(Billions of U. S. Dollars) 
179.6 197.2 221.6 216.2 240.0 277.0 291.0 305.0 
209.2 282.2 257.3 257.38 285.1 328.2 346.1 364.9 








CURRENCY AND DEPOSITS: Government Deposits: Deposits of the 
Treasury with the Federal Reserve Banks and with the Other 
Banks. Bank Debits: Debits to demand deposit accounts of 
business, individuals, foreigners, and State and local governments as 
reported monthly by banks in 345 centers. Other Large Centers: 
Boston, Philadelphia, Chicago, Detroit, San Francisco, and Los 
Angeles. YX Prior to 1945, monthly debits to demand deposit 
accounts of business, individuals, foreigners, and State and local 
governments derived from weekly reporting member bank data in 
New York City and 100 other leading cities. Comparable figures 
for 1945 are: New York, 29.3; Other Centers, 34.4. 


GOVERNMENT FINANCE: Annual data are for fiscal years ending June 30 
of year indicated. Data represent cash operating income and outgo 
of the consolidated general budget and trust accounts generally ona 
gross basis. However, the Post Office Department accounts are 
included on a net basis and do not include the transactions of the 
Postal Savings System. Refunds of taxes have been excluded from 
Expenditures and deducted from Revenue. Payments in the form 
of Government obligations (i. e., non-cash debt transactions and 
interest accruals such as Armed Forces Leave Bonds, subscriptions 
in the form of notes payable on demand by the International Fund 
and Bank, etc.) are included only at the time of their cash redemption. 
Discrepancies between figures for the Deficit (-) or Surplus and 
the corresponding sum of Financing of Deficit items are due to the 
exclusion from Revenue of Monetary Operations (mostly seigniorage) 
which are not shown separately. Use of Cash Balances: Change in 
General Fund account. In fiscal 1947, also includes 1.8 billion dollars 
drawn from the Exchange Stabilization Fund to meet the subscrip- 
tion in gold and dollars to the International Monetary Fund anda 
transfer to the General Fund balance. Dollar Debt and Net Borrow- 
ing: Period to period changes in debt balances differ from correspond 
ing net borrowing because debt balances include non-cash debt items 
excluded from borrowing and borrowing includes net cash proceeds 
of non-guaranteed loans not covered in the debt balances. 


Figures for fiscal year 1953/54 (in billions of U.S. dollars): 


60 DEFICIT(—) OR SURPLUS... —.22 FINANCING OF DEFICIT: 
61 Revenue.... 71.71 63 Net Borrowing: Dollars 2.25 
62 Expenditure . 71.93 64 Use of Cash Balances. —2.10 


Series showing distribution of debt by holder are valued at pat. 
X Prior to June 30, 1940, holdings refer to interest bearing obliga- 
tions only. Held by Commercial Banks: Includes trust companies 
and stock savings banks in the U. S. and possessions. Other 
Financial Firms: Mutual savings banks and insurance companies. 
Intragovernmental Accounts: Includes the investments in govern- 
ment securities of the Postal Savings System which amounted to 
$2.6 billion as of June 30, 1952. 
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United States 


TISTICs 


Nov Dec Jan Feb 


(Per Cent: Average of Daily Quotations) 
2.83 2.85 2.79 2.68 2. 
2.24 2.22 2.08 93 
3.33 3.27 
1.40 1.43 





May July Aug 


June 


195 . 
July Oct May 


1953 Mar 


2.97 
2.92 : 2.47 
2.42 3.27 
3.30 2.18 
1.94 1.88 1.88 1.88 1.88 1.88 1.88 1.88 
1.88 2.90 3.22 3.25 25 ‘ 8.25 3.256 93.25 3.25 3.25 3 
3.06 (1948 =100: Average of Wednesday Quotati 

157 157 151 153 f 147 151 155 158 162 

(1948 =100) 
105 105 106 106 106 105 105 106 106 106 105 106 106 80 


102 102 101 102 102 102 102 102 102 101 102 102 102 ; ... 81 
118 117 117 118 119 118 117 117 117 118 119 122 123 oc ‘sree Ae 
111 111 112 112 112 112 112 112 112 112 112 112 112 ‘ cua <a 
130 130 131 131 133 132 133 133 133 133 133 133 134 3: 33 8h 
(1948 =100) 
131 132 132 131 128 127 124 121 120 119 118 119 119 
87 87 96 108 110 135 159 143 125 113 86 89 94 ; 91 
112 112 113 113 112 112 112 111 111 110 110 109 109 108 92 
(Per Cent of Labor Force) 
2.5 2.1 2.4 2.4 1.9 2.0 1.8 2.3 3.0 xr 4.9 5.8 5.8 5. §.1 5.1 5. 5. 93 
(Billions of U. S. Dollars)4 
——> 299 .9<—_——_ >298 .9<—_—_ pay pein 94 
——} 360.5<———_ ——> 355 .8<-———_ >356.0<—- . 96 


3.09 
2.64 
3.39 


2.20 


3.09 2.99 
2.69 54 
3.48 42 


2.23 -10 


2.51 : 562 2.54 2.47 
.52 : 54 49 39° 1.48 71 
3.05 3. 3.06 3. 3.10 3.07 72 
05 ‘ .78 i 71 .89 73 
.48 ‘ 25 25 25 1.25 7% 
3.13 3. 3.00 3.00 3.00 3.00 75 


2.48 70 
2.56 


3.39 
1.88 


ore 
SNACK AD 


1.63 
1.88 


21 


I. 
3.28 3.23 

iF P 

1.88 1. 


2urow woo 


ast 


7 


-o 
a 


171 185 187 195 200 76 


_ 
oS 
So 


90 


——-> 308.2<——_ 
—->369 .9<———_ 


——-» 306 .2<—_——_ 
——> 367 .2<- 


\ONEY AND CAPITAL MARKET: Long-Term Government Bond Yield: BALANCE OF PAYMENTS OF THE UNITED STATES (In Millions of Dollars) 
Unweighted averages of yields to first call or maturity of all bonds First Quarter 
callable or maturing in 12 years or more. X Prior to April 1, 1952, 1951 1952 1953 1953 1954! 
of all bonds callable or maturing in 15 years or more. X Since 1942 ciel aves Meena . are ~ gic 
based on fully taxable issues, prior to 1942 on partially tax exempt Exports, f.a.s.° - 
issues. Adjusted for accrued interest. Medium-Term Government Imports, f.a.s.3.*. .. 
Bond Yield: Since 1943, yield to maturity on 3-year fully taxable 
government bonds, compiled by Moody's Investors’ Service; X prior 
to 1943 unweighted averages of yields to maturity of 3 to 5 year 
bonds and notes. Tax exempt through 1940 but fully taxable there- 
after. Adjusted for accrued interest. Industrial Bond Yield: Un- 
weighted arithmetic averages of yields to first call or maturity of 
prime industrial bonds. ompiled by Moody's Investors’ Service. 
Treasury Bill Rate: Unweighted average tender rate on new 3-month 
bills issued within the period. For Jan. 1-Oct. 15, 1937 based on 9- 
month bills. Discount Rate of the Federal Reserve Bank of New 
York: 1.50 per cent since Apri! 16, 1954. Changes have been as 
follows (in per cent): 


of the 
Other 
nts of 
ents as 
enters: 
1d Los 
deposit 
d local 
lata in 
figures 





i 


3,319 12,383 
,838 —10,954 


3,029 


2,797 


2,846 
2,512 


i 
si. 
nore 


2 


Trade balance 2,481 1,429 232 834 


Foreign travel....... —2° —300 —368 -34 —36 
Transportation. . § 373 174 56 36 
Investment income 2,155 , 232 2,072 3385 3555 
U. S. military expenditures‘ —1,27 —1,957 —2,496 564 
Other services... i 207 201 47 


Total. . 
[Military transfers under aid 
programs]?. . [1,470] [2,603] [4,281] 
PRIVATE DONATIONS AND CAPITAL" 
Donations ~-411 446 —473 
U. S. direct investment (in- 
crease —) ba a 
Other U. S. long-term assets 
“an (increase—)..... 
1964 yoo ~_* .-> U. S. short-term assets (in- 
pis Norte : crease —) . , ; —103 —93 15 
Foreign private capital . 750 309 715 


4,299 3,036 1,012 75 
‘une 30 
1 outgo 
ly ona 
nts are 
of the 
d from 
ie form 
ns and 
‘iptions 
1] Fund 
nption. 
is and 
to the 
iorage) 
ange in 
dollars 
bscrip- 
1 and a 
Jorrow- 
spond- 
t items 
roceeds 


[1,280] 


—118 


—1,280 —1,726 ,413 —204° 


1984—Feb 2 1.50 
19387—Aug 27.... 1.00 
1948—Jan 12.... 1.25 


1948—Aug 18.... 1.60 
1960—Aug 18.... 1.75 
1958—Jan 16.... 2.00 


—307 —105 —44 





Market Discount Rate for prime 90-day bankers’ acceptances in 
New York. Call Money Rate for call loan renewals on the New 
York Stock Exchange. Share Prices: Weighted aggregative index 
with original base 1935/39=100. Based on quotations in New 
York. Compiled by Standard and Poor’s Investors’ Service. 


Total -1,351 —2,061 ‘ -280 
NET ERRORS AND OMISSIONS. . 472 509 4 





CUMULATIVE TOTAL’. . 3,420 1,484 
OFFICIAL DONATIONS AND CAPITAL® 
Donations:? 
Economic and technical as- 
sistance (net)........ 
Army civilian supply 
Other (net) ‘ 


Total.... 
Long-term capital:? 
Repayments to the U. S. 310 433 ¢ 9° 153 
IBRD, Export-Import Bank 
loans..... as 298 —639 
Mutual security credits. . —209 —334 4 —is —7 
Other a —27 —30 -§ —4 


PRICES AND WAGES: Unit Value: Exports refers to total exports less 


—2,452 —1,780 
lend-lease and civilian supplies. 


—322 —167 
—261 —13 





PRODUCTION, EMPLOYMENT, AND INCOME: Industrial Production: Ad- 
justed for seasonal variation. Agricultural Production: The index 
of farm or agricultural production represents the volume of agricul- 
tural commodities sold by farmers plus the amount consumed by 
farm households. FAO Index (1934/38 =100): 

1949/50... .136 1950/51... .131 1951/52... .185 1952/53... .138 


3,035 —1,960 


panies 

Other 
panies. 
overn- 
‘ted to 


Employment and Unemployment: Adjusted for seasonal variation. 
X The unemployment sample revised beginning January 1954. 
January 1954 data for the former sample was 3.8 per cent. 


National Income: At factor cost. Gross National Product: At market 
prices. Gross National Expenditure: At market prices (in billions 


of U. S. dollars): 1938 1949 1950 1951 1952 1953 


Frivate consumption 64. 180.6 194.0 208.3 218.4 230. 

yeneral gov't consumption... . } 

Gross public dom. investment. 12. 42.0 62.8 17.2 
Residential non-farm building . ‘ 12.6 11.0 $3.2 
Other construction a ° 10.1 12.4 12.6 
Producers’ durable equipment “ ; ‘ 23.2 23.3 

_ Net change in inventories... . ‘ ‘ ; 10.4 
Gross private dom. investment 7 


6 
Net foreign investment : ; a “ 3 


PUR AS tH 


Wiese eavseeees 285.1 328.2 


© 


re —224 —570 - 21 
Short-term capital: 
IMF dollar sales (—) and re- 
purchases. .... . 24 —32 100 é 45 
Foreign assets acquired (—) 
or used by U. S. Govern- 
WE Seas. ; ; —3 --2 11 52 
Dollar assets used (—) or 
acquired by foreign official 
and banks’..... 


—129 1,459 939 280 


1,425 1,050 92 377 
—379 1,163 603 56 


1 Preliminary. 2 Military goods and services transferred under aid programs are 
excluded from goods and services and the cumulative total, and the corresponding 
grants are excluded from official donations. Including nonmonetary gold. ‘ Mili- 
tary purchases of goods are included with U. S. military expenditures. ° Excluding 
reinvested earnings of subsidiaries. U.S. commercial bank assets are included with 
private capital. ’ Transactions in U. S. Government long-term securities are in- 
cluded with dollar assets used or acquired by foreign official and banks. 


Total.... —108 
Monetary gold ; —-53 


a 


‘Monthly data are averages of Tuesday quotations. 1943-1947 based on last Tuesday of month only. > Monthly data are 
unweighted averages of weekly tender. ¢ Moving cross weights. 4 Annual rates seasonally adjusted. 
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Uruguay 


1937 
Exchange Rates 
SELLING RATES 
1 Official Basic 1.718 
2 Special. . ' 
BuyING RATES 
Official Basic ; i 
4 Special I aes / 
§ Special II 
OD, 5 acksencere 1.881 
Gold and Foreign Assets 
10 BANK OF THE REPUBLIC. . 72 
11 RN a ens a ou 76 
12 Foreign Exchange (Net).. —3 
Related Data from U. S. Sources 
13 SHORT-TERM ASSETS IN THE U.S 
1h Government and Banks. . 
16 Business and Individuals. 
Trade and the Balance of Payments 
VALUE OF TRADE 
20 Exports...... 65.6 
21 Imports, c.i.f.. 66.3 
VOLUME OF EXPorTs 
22 Be ee ee 72 
23 le ar ae os 192 
Assets of the Bank of the ee 
le Sa 
81 FOREIGN ASSETS. peas ees 
82 DomEsTIC LOANS & INVESTMENTS. . ‘1 34 
83 Government........... 36 
S84 Official Entities........ ees 10 
35 Business and Individuals. . 88 
86 CREDITS TO BANKS........ 2 
Assets of Other Banks 
40 ToTAL ASSETS......... 
47 Pommicn Agsers................ es 
42 Domestic LOANS & INVESTMENTS.. 138 
43 Eee _ 
Lh Non-Government............ 138 
SMS oda Sika wienis a 35 
Currency and Deposits 
50 MONEY SUPPLY.......... 
51 NG... kc cme v nen 75 
52 Deposit Money............. ee 
53 Bank of the Republic. . 
58a Official Entities..... ee 
58b Business & Individ.. . 20 
54 Other Banks............ 44 
SS Tass Derosivs................. 170 
55a Bank of the Republic....... 54 
55b Other Banks............... 89 
55c Postal Saving Bank. . 27 
56 Gov’t Deposits: Bank of the Rep. 
IN Se 
Money and Capital Market 
70 GOVERNMENT BOND YIELD. 5.09 
Prices 
80 Export Goops: Wool.......... 53 
81 Cost or LiviNG (Montevideo)... 56 


Production 
AGRICULTURAL PRODUCTION 


90 
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1938 1939 ‘! 1945 1946 1947 1948 1949 


1.840 


67 
72 
—5 


94 
179 


150 


22 
90 


17 
42 
181 
56 
98 
27 


1.899 


157 
33 
28 
96 


4 


157 
4 
153 
25 


"gl 


18 
44 
187 


98 
28 


5.36 


38 
58 


INTERNATIONAL FINANCIAL STATsticg 








1950 1951 
(Pesos per U. S. Dollar: End of Year) 

1.90? 1.90 1.90 

1.899 1.899 1.899 1.899 bet ‘2 if 
‘1.519 1.519 1.519 

1.619 1.519 1.619 1.619 ‘ 1.78? 1.78 1.78 
2.35% 2.35 2.35 

1.900 1.900 1.900 2.38 3.10 2.07 2.40 

(Millions of U. S. Dollars: End of Year) 
252 291 255 241 216 312 199 
195 200 175 164 178 236 221 
57 92 81 17 38 76 —22 
13 17 333 39 xX 68 X 75 85 
30 27 
45 58 
(Millions of U. S. Dollars) 
122.0 152.8 162.5 178.1 191.6 254.3 236.3 
93.7 147.4 215.0 199.6 180.8 199.3 315.1 
(1948 =100) 
136 109 122 100 158 60 
85 121 50 100 156 175 144 
(Millions of ‘Pe sos: End of Yea 

737 786 770 886 1,180 1,171 
576 591 478 499 710 605 
138 171 247 330 l 436 501 
34 46 56 71 16 132 135 

3 1 22 28 30 34 27 
101 124 169 231 255 270 338 
—- 1 17 19 11 18 29 

(Millions of Pesos: Average of Ten-Day Balances in December) 

679 868 966 

ane 56 paieel 52 131 81 
245 314 372 420 446 539 692 
18 13 13 15 16 26 26 
227 301 360 405 431 513 666 
105 113 88 97 104 118 114 

(Millions of Pesos: Appromimately End of Year) 
336 393 405 443 474 577 571 
147 176 202 231 251 314 323 
189 217 203 213 223 264 247 
58 67 69 62 74 87 73 
12 13 8 8 12 14 11 
46 54 61 54 62 73 62 
131 150 134 151 149 177 174 
341 392 421 459 514 581 652 
121 132 146 155 165 173 188 
163 196 207 232 272 324 373 
57 64 68 72 78 84 91 
17 17 38 43 53 63 57 
174 237 297 319 333 378 457 
(Per Cent: Average of Months) 
5.03 4.96 5.09 5.17 5.48 5.46 5.35 
(1948 =100) 
52 57 68 100 108 146 278 
17 85 98 100 105 101 115 
(1948 =100) 


104 100 113 











1952 


106 
131 





i 
1953 


nom 
= 
oo 


) 
= 
_ 


124 
140 





a eT 


* Monthly totals and 12-month averages. 
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_——— 1953 — —-—_—___— ——__—__— _ ——-— —___§19s¢—_—__—___—_— 


"Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar = Apr May June July Aug 


(Pesos per U. S. Dollar: End of Month) 
1.90 r 1.90 00 1.90 1.99 1.90 1.90 1.90 1.90 
2.45 ; 2.45 : 45 2.45 2.45 2.45 2.45 2.45 


1.519 1.519 1. 519 1.519 1.519 1.519 1.519 1.519 
1.78 1.78 : Oo lee ice Lis 1.7 1.7 
2.35 2.35 : 385 2.385 2.385 2.35 2.35 2.35 


2.99 3.05 2. 84 2.91 3.05 3.04 3.12 3.14 


(Millions of U. S. Dollars: End of Month) 
269 266 256 244 242 234 233 220 
222 222 2% 222 222 222 227 227 227 
47 45 34 22 20 7 7 —7 


90 89 93 89 110 99 99 
36 37 40 40 58 48 50 
54 52 53 50 52 51 49 


(Millions of U. S. Dollars) 
24.2 ‘ : ; 22.8 11.4 1 18:6 20.1 28.5 
13.6 ‘ ; ; 17. 4.6 6.4 23:0 18.6 17.4 


(1948 =100) 
202 78 20 54 50 93 95 
144 69 38 93 40 70 97 
(Millions of Pesos: End of Month) 
1,407 1,437 1,445 1,482 1,424 1,419 1,429 
800 821 824 824 829 819 813 


537 528 529 527 532 525 532 
164 151 149 145 139 138 138 

20 17 16 17 20 17 17 
353 360 364 365 373 370 378 


28 26 26 30 39 42 51 
(Millions of Pesos: Average of Ten-day Balances) 


— 
~] 0O 
—_ 


eo 
“1 Cr --) 
ORD CH LO 


ow 


728 ! | ‘764 +785 800 832 850 867 
35 42 51 54 62 52 «BG 
692 722 «734 «+1746 «+779 #8798 sil 


169 170 166 155 138 133 123 


(Millions of Pesos: Approximately End of Month) 

665 669 659 665 691 676 693 
835 336 343 844 388 362 
330 333 316 320 304 313 
101 103 88 94 78 88 

31 32 33 29 19 25 

70 70 56 65 59 63 
230 230 228 227 225 225 
730 772 782 783 787 793 
199 205 205 205 207 207 
432 464 475 475 476 480 

99 103 103 103 104 106 

75 85 91 85 88 92 


473 464 465 479 554 478 545 
(Per Cent: Average of Daily Quotations) 
5.68 , . . 5.52 5.438 65.62 5.41 5.69 5.72 
(1948 =100) 
129 err Saeed sie 125 re 118 112 
139 143 144 144 151 149 149 


‘Beginning September 16. 7? Beginning October 6. *September 30. ‘ Unadjusted for gold. seine i 
age 





Venezuela INTERNATIONAL FINANCIAL Statistics § VOLUM! 


1937 1938 1939 1945 1946 1947 1948 1949 1950 
Exchange Rates 
PRINCIPAL RATES (Bolivares per U.S Dollar: End of Year) 
Selling 3.19! 3.19! 3.19! 3.35 3.35 3.35 3.35 38.35 3.¢ 
Buying: Petroleum 2 09 scene ee 3.09 3.09 3.09 . 3.09 3. 
Other Products ee ee ee 3.32 3.32 3.32 3. 3.32 3.32 
0 3.02 3.03 — 3.03 3.05 3.05 3.05— 


4 OTHER BuYING RATES 3.25 3. 3.16 4.80 1.80 4.80 1.80 4.80 4.80 


Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) 

10 CENTRAL BANK.... - - 190 216 216 845 892 840 
11 Gold..... 169 182 182 290 340 840 
12 Foreign E xchange = ~- 21 34 34 55 52 1 
18 TreasuRY: Gold..... - 33 33 33 33 33 33 
14 OTHER BANKS..... BS § 19 7 19 19 18 19 
14a Gold...... 6 16 2 12 12 12 12 
14b Foreign Exchange 8 ; 7 6 7 
15 TOTAL... sous ; 6§ 3 b§ 242 266 268 897 443 392 
Related Data from U.S. Sources __ 

16 SHORT-TERM ASSETS IN THE U. S. 11 5 74 it 122 143 85 
17 Government and Banks 33 


18 Business and Individuals 2 


Trade and the Balance of Payments 
VALUE OF TRADE (In Bolfvare (Millions of Bolivares) 

20 Exports i 55S 113° 1,623) 2,168 9,484 3,359 3,889 4,535 

21 Imports, f. 0. b. 8 fg 826 (2 986 1,870 2 436 384 9} 2.150 
VALUE OF TRADE (In Dollar Millions of UL. S. 1 


dollars) 
| . “107% 1,248 1,455 
27 1: 537 


22 Exports IR ; 6 355 515 692 
642 


23 Imports, f.o.b. BY 97 < i 294 558 

Assets of the Central Bank Millions of Bolivares: End of Year) 

30 ToTAL ASSETS - - 517 719 750 1,150 1,323 

$1 FOREIGN ASSETS 696 673 680 1,084 1,263 
DoMESTIC LOANS & INVESTM NTS 

$2 Official Entities - f -— 1 41 27 

83 CREDITS TO OTHER BANKS --- 28 34 - 


Assets of Other Banks (Millions of Bolivares: End of Year) 
40 ToTAL ASSETS 427 f 34 605 713 786 992 1,116 
41 FOREIGN ASSETS’.... 8: 9% 7$ 57 58 09 59 64 
42 Domestic LOANS & INVESTME?D !S ‘ 5 51 339 450 502 618 714 
43 Government.... - 2 5 4 6 3 2 
44 Business and Individuals 3 162 1f 834 446 497 615 712 


45 CASH... ' , 7% 8 76 189 187 192 276 290 


Currency and Deposits Millions of Bolivares: End of Year) 

50 MONEY SUPPLY..... ) 288 ‘ 775 1,000 1,097 1,380 1,537 1,575 1 ,647 

§1 Currency... 57 7 2 406 524 620 780 811 786 te 

52 Deposit Money 2§ 869 476 600 726 790 829 

53 Oil Companies - 20 30 28 31 122 ‘ 

54 Other 6 2s 350 446 4! 572 695 668 

55 TIME DEPOsITs: Other Banks 26 ‘ 60 77 95 120 138 157 

56 GOVERNMENT DEPOSITS ) 2 129 $1 ) 147 194 15 

57 Central Bank... — 100 20 110 194 7 

58 Other Banks.... 8 De 2 29 11 16 37 — 8 

59 BANK CLEARINGS * 246 366 487 642 732 680 

Government Finance 2 (Millions of Bolivares: Year Ending June 80) 

60 DEFICIT (—) OR SURPLUS 7.8 20.7 25.8 48.0 9.1 131. 17.3 —36. 

61 Revenue. : 253.6 830.! 3. 513.1 702.3 1,073.2 1,558 6 1,963.3 1,885. 

62 Expenditure. ..... 285 . 3 813. 361 487.8 750.2 1,064.1 1,426.9 1,946.0 1,921. 
FINANCING OF DEFICIT 

63 Net Borrowing: Bolfvares —. j 5.8 8.0 3 —8. 

64 Use of Cash Balances f ce 20.4 26. 88.6 S13 123.7 18.8 40. 

65 Monetary Operations 20. - f ; aa 22. _ 3. 

66 BoLivaR DEBT.... 3. 3. ‘ 24.6 31. 3 23.0 22.8 14. 

Money and Capital Market 948 =100: Average of Months) 

70 SHARE PRICcEs (Industrial) f 5: § 97 100 97 101 

Prices 1948 =100) 

80 WHOLESALE PRICEs (All Goods) > E 90 100 95 95 


81 Home Produced Goods... : ; 3S 92 100 99 99 
82 Import Goods : é 90 100 90 80 


88 RETAIL PRICEs (Food)» 2 ; 83 100 98 97 


Production 1948 =100) 
90 PETROLEUM es eat 89 100 99 


— 
bo 
— 


1,385 
55 
889 

1 

888 
380 


ou 


OO 
ore we ~1 19 


nm @ 
yj — 


“No 


XQ o-~) 


rr SSS SSS 
* Monthly totals and 12-month averages. > Caracas. 
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Mar Apr 







































































3.35 8.35 3.35 3.35 
3.09 3.09 3.09 3.09 
3.32 3.32 3.32 3.32 
g 3 5 3.05— 3.05—- 
y 25 4,25 4.25 
477 395 428 462 
373 373 373 373 
20 19 22 21 
13 13 13 13 

q 6 9 8 
497 414 450 482 

131 
RF 

842 8 385 403 
477 225 219 207 
448 115 115 120 
739 67 65 62 
979 1,824 1,419 1,520 
470 1,327 1,430 
60 48 45 
,001 1,720 1,722 1,803 
61 58 65 64 
,oT7 1,142 1,163 1,208 
076 1,142 1,163 , 208 
455 430 449 431 
087 1,884 1,877 1,898 
922 860 842 844 
165 1,024 1,035 1,054 
43 46 38 44 

, 122 977 966 1,010 
368 293 301 307 
241 45 137 246 
209 30 119 223 
$2 14 19 23 
928 916 883 922 
[2.0 -28.8 93.0 110.3 
39.3 53.4 313.5 307.5 
31.3 182.2 220.5 197.2 
s — aan o 
12.3 28.8 —93.0—110.3 
19.9 6.7 6.7 49.2 
129 136 128 123 
99 99 98 100 
103 103 103 103 
86 87 87 86 
97 97 97 97 
132 130 





May June 












3.35 
3.09 
$.32 
3.05—- 
4.25 


1,486 
1,396 


42 


1,798 
56 
1,232 


,232 


431 


1,906 
827 
1,079 
45 
1,034 
320 
222 
208 
14 
830 


—24.4 
145.9 
170.3 


24, 


129 


99 
103 
86 


99 





July 


391 
219 


117 
65 


1,480 
1 ,392 


1,880 
830 
1,050 
42 
1,108 
321 
215 
192 
23 


978 
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Aug 


3.35 
3.09 


392 
199 
117 

59 


1,436 
1 ,353 


1,841 
59 
1,253 
1 
1,252 
441 
1,907 
813 
1,094 
1,036 
321 
117 
93 

24 
939 
100.0 
145.9 
245.8 


134 


100 
104 
85 
96 


-~——1953——_—_— 


Sept 


(Boltvares per U.S. Dollar 


Oct 


Nov Dec 


: End of Month) 


Feb 





3.385 3.85 3.85 3.35 3.35 3.35 
3.09 3.09 3.09 3.09 3.09 3.09 
3.32 3.32 3.32 3.32 3.32 3.32 
3.05 — 3.05 — 3.05 — 3.05 — 3.05 — 8.05 — 
4.25 4.25 4.25 4.25 4.25 4.25 
(Millions of U. S. Dollars: End of Month) 
473 467 463 477 463 464 
373 373 373 373 373 373 
100 94 90 104 90 91 
19 18 18 20 21 23 
13 13 13 13 13 13 
6 5 5 7 8 11 
492 485 481 497 484 487 
73 184 222 201 179 
14 109 137 128 110 
59 76 86 73 69 











1,872 
58 
1,274 
1 
1,273 
443 


1,899 
805 
1,094 
35 
1,059 
334 
263 
244 
19 


922 


Cow 
aw 
a> wtvo 


—147.2 


45.2 






(Millions of Boltvares) 


431 141 480) 483 
211 214 233 206 
Millions of U. S. Dollars) 
129 132 143 144 
63 64 70 61 


457 
183 
136 

55 


(Millions of Boltvares: End of Month) 


1,526 
1,440 


41 


1 





,554 1,579 


1,424 


1,470 








49 60 





1,427 
64 





1,427 


62 


Millions of Bolfvares: End of Month) 


1,882 1,944 2,001 2,042 2,068 
55 54 61 65 72 
1,305 1,343 1,377 1,393 1,427 
1 1 1 1 1 
1,304 1,342 1,376 1,394 1,426 
463 435 455 481 463 
(Millions of Bolivares: End of Month) 
1,893 1,957 2,087 2,057 2,111 
818 811 22 887 900 
1,075 1,145 1,165 1,169 1,210 
26 64 43 33 56 
1,049 1,081 1,122 1,137 1,154 
331 350 368 375 397 
237 268 241 223 210 
222 204 209 190 202 
14 64 32 34 8 
967 946 1,094 1,032 974 
(Millions of Boltvares) 

—26.7 —13.5 16.0 3.9 —12.6 
167.4 172.0 285.1 203.6 155.0 
194.1 185.5 269.1 199.7 167.6 


26.7 


45.2 





13.5 —16.0 





45.2 45.2 





(1948 =100: End of Month Quotations) 


133 





133 


97 
102 
84 
95 


133 





129 128 
(1948 =100) 
98 97 

103 102 
84 84 
95 96 
(1948 = 100) 


140 145 








—3.9 12.6 
45.2 45.2 
129 132 
98 99 
103 104 
84 84 


96 


143 





95 


143 





Mar 


476 
195 


142 
58 


2,117 
69 


1,455 
9 


1,453 
484 


2,086 
876 

, 209 
38 
1,172 
409 


ro 


140 
32 


1,090 


—41.0 
154.3 
195.3 


41.0 


45.2 
132 


100 
105 
84 
96 


Apr 


2,116 
66 
1,497 
1 
1,496 
440 


2,097 
900 
1,197 
836 
1,161 
415 
300 


edad 


aid 
23 
1,078 


126. 
322.3 


195. 


= DO OO 


-126.8 
45.2 
132 


101 
105 
84 
97 


May 


192 


498 
230 


149 
70 


1,633 


2,178 
65 
1,530 
1 
1,529 


458 


2,075 
881 
1,194 
40 
1,154 
420 
417 
383 
34 
1,120 


119.3 
318.3 
199.0 


-119 


45.2 
131 


103 
106 
84 


97 


Venezuela 





June July 


—_ 


3.35 
3.09 


3.32 


69 


2,201 


66 
, 969 
, 568 
168 


129 


102 
106 
83 


98 


3 
3 
3 
3.¢ 





35 
.09 
.32 
15 — 


4.25 


2,660.02 
2,424.02 





99 


39.52 


2 Data for total fiscal year ended June 30, 1954. 
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129 
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235.92 


9.5? 


6.4? 


103 
106 


aac i ia aaa eee 
' Also free rate of 3.35, 3.22, and 3.25 asof end of 1937, 1938, and 1939, respectively. 
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95 ‘EN 
1947 1948 1949 1950 1951 1952 1953 Feb Mar Apr May June July ARGE} 
Exchange Rates (Dinars per U. S. Dollar) EXCHAN( 
1 OFFICIAL EXCHANGE RaTE....... 50.00 50.00 50.00 50.00 50.00 300.0 300.0 300.0 300.0 300.0 300.0 300.0 300.0 4; us 
Gold and Foreign Assets : 
Related Data rg U. S. Sources (Millions of U. S. Dollars: End of Year or Month) woes 
10 SHORT-TERM ASSETS INTHE U.S. 12.15 19.93 7.56 13.21 7.13 12.02 6.91 6.26 5.82 4.77 6.18 5.89 6.76 40 Cur! 
11 Government and Banks..... ‘nes 6a Wis .... 12.22 6.382 11.35 6.23 5.62 5.19 4.18 5.51 5.26 6.07 
12 Business and Individuals....  ....  .... was ae .80 .67 .68 . 64 .63 .59 .67 64 .69 19 (pes 
Trade and the Balance of Payments co 5.00 
VALUE OF TRADE (Billions of Dinars) 
£0 I indo cis wi a ...... 8.48 15.17 10.19 7.98 9.18 78.96 55.79 3.58 5.538 6.29 6.16 6.67 20 
$1 SN EM ois oss 5 64 9 0'e' 13.37 18.02 16.28 18.10 19.54 112.92 118.59 6.28 7.40 9.78 9.46 9.92 21 
Assets of the National Bank (Billions of Dinars: End of Year or Month) 
80 Domestic LOANS & INVESTMENT 48.65 69.75 79.41 90.01 155.53X486.99 665.92 681.58 684.96 .... yee poe $0 
$1 Government........... a 6.89 5.26 $3.51 5.59 17.97 82.63 150.95 169.61 173.51. .... eon eave $1 
$2 Economic Activities........ 42.26 64.50 75.90 84.41 187.56%454.36 514.98 511.98 511.46 .... om ae ; $2 7.50 
Currency and Deposits (Billions of Dinars: End of Year or Month) 
50 MONEY SUPPLY................ 68.15 83.65 91.26 81.95 130.60 141.66 143.78 132.10 124.21 rake Ceara am 50 
1 o) "5 eee 29.69 39.47 45.37 40.27 38.70 49.96 68.05 68.85 66.02. .... pecs Pitot 61 
52 Deposit Money: Nat’] Bank. 38.46 44.19 45.89 41.68 91.90 91.70 75.73 63.25 58.19 me es sant 52 
Teen Deromie*............... 2.44 1.99 2.20 2.44 2.55 3.86 65.80 6.57 6.84 oer ont aire veg / 
54 Gov't Deposits: National Bank 9.25 18.17 16.31 21.88 6.84 17.54 188.81 154.71 166.67 .... cea haeate .. 6h —_ 
National Income (Billions of Dinars) 
90 NATIONAL INCOME.............. 32. 208.0! 280.8! 853.8 .... er ee ates fis ee a. 
( 








SOOT ccc wnee 15.2 milli i , i igin: i u 
YUGOSLAVIA Population {19552 212220202) 12.0 million eo reer CG 
EXCHANGE RATES: The official rate of exchange is 300 dinars per U. S. : ; : ; eee en nae ( 
dollar. However, exporters of all commodities (except cereals, BALANCE OF PAYMENTS OF YUGOSLAVIA (In Millions of Yugoslav Bol 
exporters of which are required to surrender their total proceeds at Dinars) : qui 
the official rate) are permitted to retain from 40 to 80 per cent, cst tum — = 
depending upon the commodity, of their foreign exchange proceeds Goops AND SERVICES 19: 
for their own import needs or to sell to importers who possess import meee, sss Ble I IB 
permits but who have not been granted foreign exchange at the ES: a ee ee ee ee GoLD / 
official rate. In addition, a large portion of exports and imports is Trade balance... —7,051 —6,295 —12,521 —43,619 —69,147 ar 
subject to subsidy and surcharge arrangements determined by Nonmonetary gold movem't, net 60 82 79 472 379 inc 
coefficients applied to the exchange rate. Foreign travel........... <8 56 <37 419 oe F 
. ee a : . Transportation . Ls 841 623 971 6,944 4,885 ae 
or an historical summary of the exchange rate system see the nvestment income........... —1 <= —1,658 —2,826 oO 
March 1954 issue of International Financial Statistics. See eates sete: I ee ee ee ss 
; : Total................. —6,555 —65,985 —11,922 —39,211 —67,457 J 
GOLD AND FOREIGN ASSETs: Short-term Assets in the U. S.: Deposits pisiiesiitiiiniiines ac 
and short-term dollar obligations held for Yugoslav account, as Senettee. 5... oon mcc ns 699 657 1,477 6,187 —*7, 481 T 
reported by all U. S. banks. Capital movements.......... 283 _ 46 49 23 — 
iinet “iia iiss. alieaibaiiaa i. eaiaeasoaaiuale n 
TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Exports of NN hai tte et ae Ki 982 657 1,523 6,186 7,454 es! 
home-produced goods and imports for home use. 1947 and 1948 are Net ERRORS AND OMISSIONS. . 297 —406 ~81 -894 —1,759 19 
exclusive of all or part of trade with Albania. = ———— _ —_ —_ pa 
CUMULATIVE TOTAL.......... —5,276 —5,734 —10,480 —33,419 —61,762 th 
— OF = NATIONAL BANK: Domestic Loans and Investments: Ovrictat FINANCING 
conomic Activities:X Beginning May 1952 includes general working onations: 
funds of the state enterprises. X Beginning April 1954 includes a and UNICEF oad — i - - ca 
E =. ‘ 
undrawn amounts of approved credits. RS ooo cases 295 475 7,687 80,585 41,269 : 
c D c r : Lend-Lease repayments..... — —47 —2 —11 -11 u 
URRENCY AND DEposits: Currency: Total circulation. Includes circu- on a Ge, ee ‘ 
lation of notes and coin in the Yugoslav Zone of The Free Territory seule — io a ee ee M 
of Trieste. Deposit Money: Beginning April 1954 includes un- Amortization, other repaym’ts 246 —150 ~12 —212 18 = 
drawn amounts of approved credits. Government Deposits: Gold subscrip.:IMF, IBRD. —394 — — - — re 
Demand deposits and other credit balances with the National Bank. ee rete ae a a - 
MONEY AND CAPITAL MARKET: Interest rates in per cent per annum: AEA ISNIAES UFHEOSS Ps ne al 
eek ice es oe on. eee shiarhtinsrs 81 2,847 1,225 4,624 6,809 B 
Oct Apri, Jani, Jani, adaicscte ip 6p st 
1946 1952 1953 1954 Puyesente and ceasing 1 9! ni 
Shot trm ee eoaiesona os a ee 7 
Stat ! x. OB... ee = =a = ee 
alleen cooperatives, ue os . 6 Other liabilities............ 427 1,566 1,003 5,9 13,209 bi 
ae ee 7 5-6 6-7 6-7.5 6-7 Other assets (increase —)... . 1,596 —441 —169 —12,077 1,355 li 
Long-term credits to: ; ak , 
— agencies, organizations, and enter- - ae . aa “ rete i. ae = —1,465 a ce 
eg sees rogue aes lay a, 2 8 onetary gold (increase—) . ~ —— — 469 - 
eeetites and social organizations.. - 2. enatins Soins fs aa to Austria (834 million dinars in 1952) and to d 
peceeececceecacessece ce os ~ orway million inars in 3 ° 
C 
PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO el 
Index (1934/38 =100): ir 
1949/50.... 99 1950/51.... 81 1951/52... .102 1952/53 74 re 
National Income: At factor cost, excluding liberal professions, : 
personal services and state administration. t 
e 


TT 


* Mainly with National Bank. ‘In constant controlled prices of 1950. 
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1937 13.5 million 


Population { BALANCE OF PAYMENTS OF ARGENTINA (In Millions of U. S. Dollars): 
1953. .18.4 million 


1949 1950 1951 195 


ARGENTINA 





EXCHANGE RATES: Since August 29, 1950 the exchange rate system has 
consisted of 2 basic non-fluctuating rates of 5.00 and 7.50 pesos per Exports, f.0.b. ; 933.8 1,167.6 
U. S. dollar and a controlled free market rate. Beginning in Feb- Imports, c.i-f.. . —1,045.4- 
ruary 1952, however, a gradual shifting of export transactions to ities : a 
more advantageous rates for exporters has been taking place. : = — 


: . Transportation. . 32. 18. 
Current rates and their uses are as follows: Investment income 9. —8. 


Goons AND SERVICES 


ate 
(pesos per U.S. dollar) Use 


Total 38. 113. 
PRIVATE FINANCING 


Applicable to total proceeds of most basic exports excluding 
wool (grains, fresh and frozen meats, mineral products, el 
etc.); to 50 per cent of proceeds of sheepskin and some NeT ERRORS AND OMISSIONS . —73. 
processed meat exports; and to wool exports as follows: ; = . 
50 per cent of proceeds if sold for U. S. dollars and total CUMULATIVE TOTAL 04. 86.4 
proceeds if sold for sterling. From July 1952 to May 
1953 sterling proceeds from wool exports received the 
same treatment as dollar proceeds. Used also for 
preferential imports (coal, coke, fuel oils, and crude 
petroleum). 


Applicable to total proceeds of preferential exports (hides, Total 
some processed meats and tanned leather, designated 
manufactures, etc.); to 60 per cent of proceeds of butter, 
casein, and quebracho and urunday extract exports; 
to 50 per cent of proceeds of sheepskin and some pro- 
cessed meat exports; to wool proceeds not sold at the 5.00 
rate; to 40 per cent of cheese export proceeds; and to 
30 per cent of tanned cattle hide export proceeds. Ap- 
plicable also to basic imports. 


Applicable to total proceeds of minor exports (fruits, eggs, 


2 
4 
0 
R Other services... 22.3 —24.0 
6 
6 
8 


ola a e&lanawl aw 


OFFICIAL FINANCING 

Long-term capital: 
Export-Import Bank loans. 
Debt repatriation 


Short-term capital: 
Payments and clearing agree- 
ments (net) 2 2 256.2 149.6 
Import credit repayments —92. —4.6 
Government export credits 41. —100.2 68 . —6.% 4.6 
Other (net) 39.2 13.8 —182.+ 253. 2.0 


Total 81.0 —86.4 50. 391.8 —210.8 


prices 


goslay 


1953 


| , 205 
5, 352 


),147 
379 
699 

|, 885 

, , 826 

| 447 


457 


431 
23 


454 


woolen and leather manufactures, etc.), and canned 
meats; to 60 per cent of cheese export proceeds; to 40 per 
cent of proceeds of butter, casein, and quebracho and 
urunday extract exports; and to 70 per cent of tanned 
cattle hide export proceeds. Also applicable to non- 
essential imports and specified financial transactions. 


Granting of exchange for import needs is dependent upon the 


country of origin of goods as well as the category of goods to be 
imported. 


Quotations for the curb market rate are obtained from the original 
source in the form of a range of rates of which the upper limit is 
quoted in International Financial Statistics. 


For an historical summary of the exchange rate system see May 
1958 issue of International Financial Statistics. 


GOLD AND FOREIGN ASSETS: Gold: At the end of 1938 gold at home 


amounted to 403 million U. S. dollars. Foreign Exchange: Data 
include Exchange Fund holdings 1939 through 1942 and gold and 
Foreign Exchange Holding Certificates 19389 through 1945 X Prior 
to 1942 foreign exchange data are “net’’. Total: X Prior to 1942 
old and “net” foreign exchange. Short-term Assets in the U. S.: 

eposits and short-term dollar obligations held for Argentine 
account, as reported by all U. S. banks. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade (in pesos): 


Imports for home use. Value of Trade (in dollars): Monthly data 
estimated from trade returns of principal trading partners; beginning 
1948 annual data from Balance of Payments; prior to 1948 as pre- 
pared by the Central Bank of Argentina. Volume of Exports: In 
thousand metric tons in 1948: Wool, 208; Corn, 2,521; Wheat, 2,149. 


ASSETS OF THE CENTRAL BANK: The data given for assets of the Central 


Bank, assets of Other Banks, and the money supply have been ad- 
justed to eliminate the multiple counting introduced in Argentina 

anking statistics by the changes made in the banking system in 
May 1946. At that time the Central Bank’s control of credit was 
increased and the lending powers of the commercial banks were 
restricted to approximately the amount of their own capital and 
surplus. 


The Central Bank assumed liability for the deposits of all banks 
and their amount is now shown both in the statement of the Central 
Bank and of the consolidated commercial banks. In the first in- 
stance the offset to the new liability of the Central Bank and the 
new asset of the commercial banks was called on the balance sheets 
of each “bank operations account.’’ The commercial banks have 
been required to reduce their cash holdings and to equalize their 
liability on operations account with their cash holdings by redis- 
counting loans and by borrowing on other assets. 


The result has been that the commercial bank deposits are in- 
cluded twice in the commercial bank statement and once in the 
Central Bank statement. This triplication has been approximately 
eliminated by deleting from the Central Bank’s accounts the follow- 
ing items: Banking accounts/operations, guaranteed banking loans, 
rediscounts and advances in current account through other banks, 
and advances guaranteed by mortgage loans; and from the commer- 
cial banks accounts the items ‘‘miscellaneous assets’’ and “‘obliga- 
tions.”” Foreign Assets: X Prior to 1942 gold and “net” foreign 
exchange. 


Monetary gold (increase —) 44.4 31. —18.4 —143.4 


! Excluding drawings on an Export-Import Bank loan to the Mining Society of 
Argentina. ? Included in other (net 


ASSETS OF OTHER BANKS: The Other Banks are all banks operating 


under the Bank law, except mortgage banks and mortgage depart- 
ments of commercial banks. X Prior to 1940 they are principal banks 
holding about 93 per cent of total commercial banks deposits. For 
explanation of the Other Banks data beginning May 1946, see the 
note immediately above. Cash: Currency holdings and deposits 
with the Central Bank. 


CURRENCY AND DEposiTs: Currency: Since May 1946, the Central 


Bank has been the issuing agency for subsidiary money. Deposit 
Money: Demand deposits of business, individuals, and foreigners 
with the Other Banks and a small amount with the Central Bank. 
X Prior to 1940 data also include demand deposits of the Government 
with the Other Banks. For explanation of these data beginning 
May 1946, see the note on the ‘‘Assets of the Central Bank.”” Time 
Deposits: Of business, individuals, and foreigners with the Other 
Banks. Includes judicial deposits. Government Deposits: Time 
and demand deposits of the Government with the Other Banks and 
a small amount with the Central Bank; prior to 1940 deposits of the 
Government with the Central Bank only. Bank Clearings: Total 
check clearings for the country. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Unweighted 


average current yields of Series A to G 3 per cent Conversion Loans 
of 1946 maturing in 2000. X Prior to 1946: average current yields 
of all 3% and 4 per cent bonds from July 14, 1944; X of all 4 per cent 
bonds from January 1942; X and of all 5 per cent bonds prior to 1942. 
Treasury Bill Rate: Tender rate on new 3-month bills. Discount 
Rate of the Central Bank: 3.5 per cent since March 1, 1936. Share 
Prices: Weighted aggregative index with original base December 
1938=100. Based on quotations in Buenos Aires. Compiled by 
Swan, Culbertson, and Fritz. 


PRICES AND WAGES: Wholesale Prices: The agricultural component is 


weighted by the value of exports in 1926/28. The non-agricultural 
component is a simple arithmetic mean of price relatives. Tho 
aggregate index is weighted by the number of commodities in each 
group. 


PRODUCTION, EMPLOYMENT, AND INCOME: Agricultural Production: In 


thousands of metric tons in 1948: Wool (in grease), 190; Corn, 3,450; 
Wheat, 5,220; Linseed, 433. FAO Index (1935/39 =100): 
1949.......101 1950 99 1951 .101 1952 85 


Gross Domestic Product: At market prices. 


AUSTRALIA: See Page 46. 


AUSTRIA Population {1937------ 6.8 million 


...+ 6.9 million 


EXCHANGE Rates: Official buying and selling rates of 25.92 and 26.08 


schillings per U. S. dollar, and the equivalent in other currencies, 
are used for transactions with all countries except Egypt and Brazil. 
Since July 1953 those exporting goods to Egypt do not sell their 
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———— 
exchange proceeds at the official rate but rather sell it on the free to 1949 currency includes bank holdings. Deposit Money: Includ- 
market to importers buying goods from Egypt. Quotations for the ing Government deposits with the National Bank and the Other t 
Egyptian pound have been at a discount of approximately 10 per Banks. Other Banks: Includes deposits at the Postal Savings Office. sits 
cent from the official rate. Since May 6, 1954 exporters to Brazil Blocked Money: Total blocked deposits with the National Bank. x 
also sell their proceeds (Brazilian clearing dollars) on the free market. In additioa, blocked checking and savings deposits with the Other es 
Importers of Brazilian goods are permitted to obtain 80 per cent of Banks amounted in December 1946 to 2,136 and 6,247 million 1939 
their exchange requirements on this free market and must obtain the shillings respectively. Time Deposits: Savings deposits of business, 1940 
remaining 20 per cent of their exchange requirements at the official individuals, foreigners and the Government with the Other Banks 
rate. Quotations for the Brazilian clearing dollar have been at a and the Postal Savings Office. Debits to Deposit Money: Includes 
discount of about 8 to 10 per cent since this market was established debits to Government accounts with the Other Banks. Debits to us 
in May 1954. Government Deposits: Debits to demand deposits of the Goverp- 
F a ment, Allied authorities, the Provinces, and Official Entities with 
GOLD AND FOREIGN ASSETS: Short-term Assets in the U. S.: Deposits the National Bank. Data exclude debits to deposits of Government 
and short-term dollar obligations held for Austrian account as re- and Official Entities with the Other Banks. PRICES A 
ported by all U. S. banks. X Prior to 1950 as reported by banks in RICE. E 
the New York Federal Reserve District. ¥ Deposits and other MONEY AND CAPITAL MARKET: Discount Rate of the National Bank: of .- 
short-term assets in 1949. Prior to 1949 deposits only. Credit to 3.5 per cent since June 3, 1954. Changes have been (in per cent): of 
or from — ) EPU: Cumulative total of credit extended to EPU. Date Eetablished mote Date Established nat cf 
Cf. table ‘European Payments Union”’ for explanatory notes. 1935—July 10 3.6 1953—Jan 22 - 5 care 
Occupation Mar 26 5.0 | 
TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Exports of 1945 Aug 8 8.5 Sept 24 4.0 
home-produced goods and imports for home use. pee > 2 1954—June 3 8.5 _— 
7 — — , ‘“ . s laameaal _ > caeres, os na¢ 
a = ee a oo ae. epee ee _ ERI i Share Prices: Unweighted arithmetic averages of price relatives with emp 
Net a eS } om i cote a aa — Ur : nh LEPU al original base March 1988=100. Based on quotations in Vienna. ity. 
cements = ane 4 a aeons: Wenee ETY 9. Fi ee No adjustments have been made for the extensive recapitalizations Lou 
oe Saeremeopenn Enyenants | ime 8 oe ee ”. en in connection with the establishment of reichsmark balance sheets Feo 
include capital transactions as provided in the agreements Deficit after March 1938 and thus, although the index reflects develop- uCO 
for last quarter of 1948 was 3.7 million dollars, equivalent to an 


annual rate of 14.8 million dollars. 


ments during the postwar years, the level for the postwar period, 


Wei 















as compared to 1938, is too low. 194) 

ASSETS OF THE NATIONAL B <: Gove nt: ‘ludes credits to other oii a ; : ; ‘ . . 

ASSETS OF THE NATIONAL BANK: Government: Includes credits to others PRODUCTION, EMPLOYMENT, AND INCOME: Agricultural Production: FAO Rec 
than the Government amounting to .19 and 3.07 billion schillings - hod pac > 
ee 8 : Index (1934/38 =100 Em 
in 1937 and 1950, respectively. é ihe ss ‘ 

: 1949/50 81 1950/51 97 1951/52 92 1952/53... .100 par’ 

ASSETS OF OTHER BANKS: The Other Banks are the joint tock, private National Income: At factor cost. Dis 
and savings banks, and cooperative and mortgage credit institutions rsa : ee ; ih Bel. 
Cash: Currency holdings and deposits with the National Bank. Distribution of the National Income: At factor cost (in billions of el 

. schillings): ie 
CURRENCY AND Deposits: In March 1938 schillings were exchanged for a a ss 1948 1949 1950 1951 1952 1953 C 
reichsmarks at the rate of 1.50 schillings per reichsmark. In No- "Teeauniian 46 anki 14.8 19.6 23.4 31.7 36.9 37.8 = 
- ena: ° ° pens: on ol employees i : ) oo. ol. ‘ : of 
vember 1945 the schilling was reintroduced at the ratio of 1 to 1 up Income of unincorporated enter- Cum 
to 150 schillings per person. Under a second currency reform in _ pres ae ( 9.1 12.3 15.4 19.7 22.6 21.0 P: 
a *a0° tent nterest dividends 
December 1947, old schilling notes were exchanged for new schillings ie neon dher peppers Ee id 1 18 > o6 19 17 Gov 
at a ratic of 3 to 1 and the greater part of the previously blocked Direct taxes on corporations 7 1.0 1.3 18 2.0 _ 
deposits was cancelled or converted into Government obligations, General government incom 1 1 5 3 4 
and <« +7 ‘ ~~ oy — ‘ked ’ — Pri Less: Interest on publie debt 1 1 —.1 -.2 —.3 
and additional funds were temporarily blocked. Currency: X Prior 1 
Total 25.3 34.4 41.9 55.7 63.3 62.3 or 
BALANCE OF PAYMENTS OF AUSTRIA (In Millions of U.S. Dollars): Expenditure on Gross Domestic Product: At market prices (in 
1949 1950 1951 1952 1953 billions of schillings): ce Bel 
; 1948 1949 1950 1951 1952 1953 194 
GooDs AND SERVICES Private consumptior a | 29.5 36.3 45.6 52.2 61.4 
} xports, f.o.b 291.5 331.9 153.8 506.8 537.6 rovernment consumption 3.4 5.3 6.2 8.4 10.3 10.9 
imports, c.i.f.! 103.7 181.6 655.1 653.9 547.5 Gross fixed capital formation 1.4 6.9 9.5 14.1 15.4 13.8 
Of which 
Trade balance 812.2 -149.7 roa 147.1 9.9 General Government 9 2s 2.1 2.7 2.6 2.7 BOLI 
Services 16.8 17 95.1 12.6 81.3 Public and private enterprises 3.5 5.5 7.4 11.4 12.8 11.1 
Increase in stocks! 1.4 1.4 5 HY A 1.8 
Total 295.4 —132.1 -176.2 -104.5 71.4 Exports of goods and services 2.2 3.6 8.0 11.6 13.3 16.8 EXCHA! 
Less: Imports of goods and services -4.5 6.6 10.1 —15.1 —15.1 —14.7 of 
PRIVATE FINANCING q . 
Donations 9.3 1.1 2.4 2.4 1.8 Total 29.0 40.1 49.5 66.3 76.8 76.4 all 
Capital . -.9 “+6 0.3 Includes a Statistical discrepancy. me 
‘tes s & 7 t 2 > i 2 ; 3 i . ; } re 
Total 3.6 2 2.4 2.1 Industrial Origin of Gross Domestic Product: At market prices of 
Net ERRORS AND OMISSION 1.2 12.3 15.7 60.9 30.6 1951 (in billions of schillings): 
Piabiide keels Meas 985.4 170.8 191.7 41.2 104.1 1948 1949 1950 1951 1952 1953 19 
; Agriculture, forestry, f 7.2 8.5 10.0 9.8 10.4 11.1 
aoe IAL FINANCING Mining and manufacturing 7.2 21.8 25.4 28.8 29.0 29.6 GoLpD i 
onations: Construction 3.1 3.6 4.2 1.7 4.3 4.1 
K. relief and aid 1.0 1 f Transportation, communication, sn 
ECA /MSA grants 194.2 119.5 127.6 91.4 38.5 utilities 4.3 1.8 5.1 5.5 5.7 5.8 A 
OEEC drawing rights (net 99.6 45 Wholesale and retail trade 3.7 1.8 5.1 5.6 5.5 5.9 U. 
EPU special resources and Public administration and defence 4.6 4.6 4.8 5.0 5.0 5.0 te 
initial credit balances 18.2 4.8 12.0 Other services 5.2 5.8 6.2 6.9 6.9 7.0 1 
/ nan al 
Total 290.8 183.5 ‘ 103.4 38.5 Total 145.2 53.9 60.8 66.3 66.8 68.5 in 
Long-term capital: ! Includes “Ownership of dewllings.” 
Amortization 8 2.3 3.4 3.9 3. 
Gold and U. S. dollar sub- an * 
scription to IMF 5.0 OM WE RE 6 ie de - ( 
U.S. surplus property credits 1.6 5 BELGII M-LUXEMBOL RG : Continued from Page 53. m 
Export-Import Bank loan 5.2 5.2 . " > 
Other loan 8.4 January 1, 1946. Changes have been as follows (in per cent): of 
Total 6 2.2 7.4 3.9 5.5 DiscouNT RATE we 
Short-term capital: Date eee Rate Date Established T ‘ 
Debit balances with EPU 1935 ay 16 2.0 1946—Nov 7. 3. 
countries 19.2 18.8 -.4 1988—-May 10 4.0 Dec 19 8.0 ASSET 
EPU credit balance —9.7 41.5 May 30 8.0 1947—Aug 27 8.6 in 
Other -11.4 29.6 8.5 45.9 111.5 Oct 27 2.5 1949—Oct 6. 8.26 d 
1939—Apr 17 4.0 1950—Sept 11. 8.75 
Total 11.4 -10.4 —27.3 —56.0 153.0 be 11 8.0 1951—July Me hair = $e ( 
onetary #0 enema 9¢ 9 uly 6 2.6 Sept 18.... . ’ 
Monetary gold (incres oS 4.t 1940—Jan 25 2.0 ee—ilee MS.........---2 8.0 a 
Including nonmonetary gold 1945—Jan 16 1.6 1953—Oct 29. 2.75 re 
-__ 
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BOLIVIA 
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TREASURY BILL TAP RATE 


Date Established Rate Date Established Rate 
(8-month bills) (4-month bills 

7 ‘eb-Dec R15 1941—Jan 1 1.9375 

wn 9'032 1943—Apr 12 1.6876 
1989 2.355 Dec 1 1.625 
= > 2 2 1944 ~Mar 1 1 6625 
1940—Jan-Feb 40 ine § 1376 
m= *g) May 1 1.5625 

(8-4 month bills Nov 1 1°60 

1940 —Mar-Oct No quote 1945—Jan 1 1.6626 
1940—Nov 1 1.9376 1946—Jan 1 1.3125 


Treasury Bill Rate data for 1937-February 1940 are weighted 
average tender rates of all bill issued. 


PRICES AND WAGES: Belgium: Wholesale Prices: Index of the Ministry 


of Economic Affairs. X New index beginning 1946 with 1936/38 
weights linked with former index with 1914 weights. Unit Value 
of Trade: X New indexes with 1951 weights linked at 1951 to 
indexes with 1948 weights covering 1947 through 1951. X Indexes 
from 1937 through 1939 weighted by current weights. 


PRODUCTION, EMPLOYMENT, AND INCOME: Belgium: Production: AGEFI 


Index: Weighted by approximate postwar number of persons 
employed. Unadjusted. Includes building industry and electric- 
ity. Index is based on a rougher method of calculation than the 
Louvain index but reflects better the postwar industrial structure of 
rowing metal and textile manufactures. Compiled by Agence 
oushtins et Financiére. Louvain Index: Basie Industries. 
— by net value of production in 1936/38. Adjusted for sea- 
sonal variation and working days. Includes electricity. X Prior to 
1947 excludes mechanical industries. Compiled by Institut de 
Recherches Economiques et Sociales of the University of Louvain. 
Employment: Compiled by ECE. Unemployment: X Prior to 1946 
partially unemployed are included. National Income: At factor cost. 


Distribution of the National Income: At factor cost (in billions of 
Belgian francs): 


1948 1949 1950 1951 1952 
Received by households: 





Compensation of employees 129.0 183.4 139.0 159.3 167.2 
Income of unincorporated enterprises 70.1 74.2 79.3 83.2 78.3 
Rent, interest, and dividends ! 30.5 31.7 35.7 39.0 39.9 
Corporation saving and direct tax 
payments.... ‘ ears 8.0 7.7 15.2 18.0 16.2 
Government income. . 1.5 5.3 1.2 8 1.4 
Less: Interest on public debt. —6.7 —6.9 —7.4 —7.5 —8.0 
Total. ‘ : 232.4 241.2 263.0 292.8 295.0 


Luxembourg: Steel: Ingots and castings; 2,448 thousand metric tons 
in 1948. National Income: At market prices. 


Belgium-Luxembourg: FAO Agricultural Index (1934/38 =100): 
1949/50... 116 1950/51... .116 1951/52... .119 1952/53... .123 


on 2.60 million 
Population {1953 | ‘3.1. million 


EXCHANGE RATES: Since May 14, 1953 the exchange system consists 


of a single official rate of 190 bolivianos per U. S. dollar applying to 
all trade transactions, to registered capital, to government pay- 
ments, and to designated invisibles and a free rate applying to non- 
registered capital and to some invisibles. 


For an historical summary of the exchange rate system see June 
1953 issue of International Financial Statistics. 


GOLD AND FoREIGN ASSETS: Other Banks: Foreign exchange includes a 


small amount of foreign investments which was converted from 
April 1950 through April 1953 at the free rate of 100 bolivianos per 
U.S. dollar. Short-term Assets in the U. S.: Deposits and short- 
term dollar obligations held for Bolivian account, as reported by 
all U.S. banks. X Prior to 1942 deposits only as reported by banks 
in the New York Federal Reserve District. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Imports for 


home use. Monthly exports for 1953 distributed on the basis of 
mineral exports, and quarterly imports on the basis of trade returns 
of principal trading partners. Volume of Exports: In 1948 in metric 
oom Tin (metal and concentrates), 37,900; Lead, 25,600; Silver, 
235. 


ASSETS OF THE CENTRAL BANK: In 1946 the Central Bank was divided 


into two departments (Monetary and Banking). X From that date 
data refer to Monetary Department only. Total Assets: Balance 
sheet total less net overdrafts on New York and London accounts 
(when they occur) shown as a deduction from the balance sheet 
assets, and less trustee accounts. Foreign Assets: I Gold holdings were 
revalued in June 1950 at Bolivia’s par value agreed with IMF. 





B 


X Foreign assets revalued in May 1953 at Boliva’s new par value 
agreed with IMF. Finance of Mineral Stocks: Bills purchased 
from the Mining Corporation and the Mining Bank of Bolivia 
representing minerals in transit. 


ASSETS OF THE OTHER BANKS: The Other Banks are all commercial 


CURRENCY AND DEPOSITS: Currency: Notes only. 


Gov 


banks, and beginning 1946 include the Banking Department of the 
Central Bank. X Prior to 1940 National Bank of Bolivia and the 
Mercantile Bank only. The development banks (the Agricultural 
and the Mining Banks) are excluded. Allocation of banks’ loans 
to and deposits of these banks are attributed to the Official Entities 
sector. Domestic Loans and Investments: Government: Up to 
1947 includes a small amount of loans to municipalities. Cash: 
Note holdings, and balances with the Central Bank. 


Deposit Money: 
Official Entities: Demand deposits of local governments, autonomous 
government institutions and development banks mainly with the 
Banking Department of the Central Bank. Government Deposits: 
Time and demand deposits of the Government and government 
agencies with the Banking Department of the Central Bank. 
Bank Debits: Government: Debits to deposits of the Government, 
government agencies, local governments, and autonomous govern- 
ment institutions. 


ERNMENT FINANCE: Year ending December 31 (in millions of 
bolivianos) : 1937 1938 1939 1945 1946 1947 


60 Dericit (—) oR SURPLUS 88 -39 —65 —7 254 —299 
61 Revenue 197 352 440 1,191 1,174 1,012 
62 Expenditure 108 391 505 1,198 1,428 1,310 
FINANCING OF DEFICIT 

63 Net Borrowing: Bolivianos —56 —10 53 7 266 $02 
64 Foreign Currency —1 —1 -2 —4 —4 —4 
65 Use of Cash Balances —67 61 -39 4 —8 1 
66 Monetary Operations 35 _ 53 - 

67 BOLIVIANO DEBT 378 367 420 601 866 1,168 
68 FOREIGN CURRENCY DERT 1,860 2,108 3,641 5,293 65,472 5,651 


Foreign Currency Debt: Includes accumulated non-paid interest 
and represents U.S. dollar and pound sterling obligations converted 
into bolivianos at going exchange rates. 


MONEY AND CAPITAL MARKET: Rediscount Rate of the Central Bank: 


6.0 per cent since September 30, 1950. 


Changes have been as 
follows (in per cent): 











Date Established Rate Date Established Rate 
1932—July 4.... 6.0 1945—Mar 19.... 7.0 
1938—Aug 9.. 6.5 1948—Feb 4 ; 5.0 
1940—Sept 8... 6.0 1950—Sept 30 6.0 
BALANCE OF PAYMENTS OF BOLIVIA (In Millions of U. S. Dollars): 
1948 1949 1950 1951 1952 
TRANSACTIONS OF MINING COMPANIES ’ 
Exports, f.o.b.! 96.7 86.2 72.0 116.5 88.8 
Imports, f.o.b 10.9 16.6 17.1 14.2 23.8 
Freight and insurance on im- 
ports.... 1.6 2.5 —2.6 2.1 3.4 
Salaries paid in dollars and 
other expenses 5.7 5.9 5.3 8.6 8.4 
Profits retained abroad and 
capital movements 16.5 6 2.2 2.4 20.0 
Total 62.0 60.6 44.8 89.2 73.2 
OTHER GOODS AND SERVICES 
Exports, f.o.b. ? 3.8 5.4 5.8 8.2 7.8 
Imports, f.o.b. ‘ -~61.3 65.7 41.5 80.7 -73 5 
Transportation and insurance 8.7 9.3 5.8 11.7 10.6 
Other services 3 .6 2.4 4.0 —2.4 
Total. ; 65.9 71.2 43.9 88.2 18.6 
OTHER PRIVATE CAPITAL MOVEMENTS 
Long-term capital. . 4 3 a 5 —.4 
Short-term capital 1.9 3 3.0 2.0 2.5 
Total ; 1.5 .6 2.9 2.5 2.1 
MISCELLANEOUS OFFICIAL FINANCING 
U. S. grants.... é 3 1.0 
Gold subscription to IMF. _- - - —2.5 
Amortization... .. 1.1 -.8 1.9 3.6 3.2 
Export-Import Bank and other 
U. S. official credits... . 2.4 2.5 2.7 7.4 4.4 
Loans from U. S. private banks - 4.4 — — 
Total ; 9 2.0 5.6 4.2 —.3 
NET ERRORS AND OMISSIONS. 2.1 5.7 4.2 9.3 —8.0 
CUMULATIVE TOTAL .6 —3.5 7.8 12.0 —11.6 
MONETARY MOVEMENTS 
Short-term liabilities cos 5 4 3.3 -.9 —.8 
Short-term assets (increase —) —1.0 3.1 —11.0 11.1 10.3 
Monetary gold (increase —) . —.1 -- -.1 2.1 
Total ond —.6 3.5 7.8 —12.0 11.6 


! Including gold exports. ? Including other nonmonetary gold movements. 
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Prices: Unit value of exports in 1948, expressed in U. S. dollars per 

metric ton: Tin, 2,116; Lead, 394; Silver, 23,306. 
NATIONAL INCOME: National Income by Industrial Origin. At factor 
cost. 


BRAZIL: continued from page 59. 


make the effective selling rate 18.96 until August 17, 1946, when it 
was reduced to 18.72 cruzeiros. From August 1946 to January 
1948 single buying and selling rates of 18.38 and 18.72 cruzeiros 
per U.S. dollar were in effect for all transactions. 


GOLD AND FOREIGN ASSETs: All gold and foreign exchange transactions 
of Bank of Brazil are for the account of the Treasury. Short-term 
Assets in the U. S.: Deposits and short-term dollar obligations held 
for Brazilian account, as reported by all U. S. banks. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Exports of 
home-produced goods. Volume of Trade: Quantities valued at 
1935/39 prices. Indexes cover 93 and 94 per cent of total value of 
exports, and 46 and 42 per cent of total value of imports in 1937 and 
1949, respectively; Principal exports in thousand metric tons in 
1948: Coffee, 1,044; Cotton, 264. 


ASSETS OF THE BANK OF BRAZIL: Domestic Loans and Investments: 
Government: At the end of August 1951 the Government’s in- 
debtedness to the Bank of Brazil was cancelled when the Govern- 
ment assumed sole responsibility for currency previously issued in 
behalf of the Rediscount Department. 


ASSETS OF OTHER BANKS: The Other Banks are all domestic banks, 
(excluding the Bank of Brazil) banking houses, and branches of 
foreign banks in Brazil. Domestic Loans: Official Entities: Include 
some loans to Government. Cash: Currency and deposits with the 
Bank of Brazil. 


CURRENCY AND Deposits: Currency: Notes only. 
X Prior to 1939 includes some interbank deposits. X Prior to 1946 
includes Government deposits. Compulsory Deposits: Mainly 
judicial deposits with Bank of Brazil. Government Deposits: 
Demand deposits of the Treasury with the Bank of Brazil. X Prior 
to 1946 they are included in deposit money. Bank Clearings: Total 
clearings at all clearing houses. 


Deposit Money: 


MONEY AND CAPITAL MARKET: Government Bond Yield: Unified 
5 per cent bonds and obligations. 


PRICES AND WAGES: Wholesale Prices: All Goods. Cotton and coffee 
account for 29 per cent of total weight. Export Goods in cruzeiros 
per metric ton in 1948 at Sao Paulo: Coffee (Santos No. 4), 9,124; 
Cotton (Raw, No. 5), 12,467. Unit Value of Trade: Directly com- 
puted; coverage is the same as that of Volume of Trade indexes. 
Cost of Living: Based on prices in Rio de Janeiro through 1938. 
Thereafter based on free and legal prices in Sao Paulo and weighted 
according to budget expenditure of a municipal worker’s family in 
1936/37. Wages: Gross earnings of all workers in industrial 
establishments with annual sales over 200 thousand cruzeiros. 
Annual data refer to December. . 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 
heavy industry, electricity, sugar, alcohol, and textiles; weighted by 
gross value of production in 1946. X Prior to 1946 weighted by 
gross value of production in 1935/36. Not adjusted for number of 
working days. Agricultural Production: Weighted by 1935/39 
average prices paid to producers of 19 products, excluding livestock 
and dairy products. FAO Index (1935/39 =100): 

118 1950 .122 1951 128 1952 ..129 


National Income: At factor cost. 


1937 15.6 million 
1953 19.0 million 


BURMA 

EXCHANGE RATES: Since December 1951 foreign exchange transactions 
may be made by authorized banks at fixed official buying and selling 
rates for the pound sterling and other sterling area currencies and 
at rates subject to small daily variations for other currencies. 
Quotations for the non-sterling area currencies tend to follow the 
rates established for these currencies relative to the pound sterling 
in the London market and their fluctuations are therefore confined 
to the limits of approximately 34 of 1 per cent on either side of 
their par value. 


Population { 
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INTERNATIONAL FINANCIAL STATISTICg 


GOLD AND FOREIGN ASSETS: Monetary Authorities: Union Bank of 
Burma and the Burma Currency Board. Short-term Assets in the 
U. S.: Deposits and short-term dollar obligations held for Burmese 
account as reported by U. S. banks in the New York Federal 
Reserve District. X Prior to 1949 deposits only. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Beginning 
1946/47 land-borne and sea-borne trade; prior years sea-borne 
trade only. Beginning 1945/46, exports of rice and rice products 
as valued by the State Agricultural Marketing Board, and exports 
of teakwood as valued by the State Timber Board. Volume of 
Exports: Rice: 1,229 thousand metric tons in 1948. 


ASSETS OF THE UNION BANK: The Union Bank began operations in 
February 1948. Foreign Assets: Includes those of the Currency 
Board. Domestic Loans and Investments: X Beginning July 1952 
Union Bank assumed currency liability. Government securities 
were issued to it to provide reserve for previously uncovered note 
issue. 


ASSETS OF THE OTHER BANKS: The Uther Banks ure the commercial 
banks. Domestic Loans and Investments: Business and _ Indj- 
viduals: Includes inter-bank advances. Cash: Currency and de- 
posits with the Union Bank. 


CURRENCY AND Deposits: Currency: Excludes Indian coin, for which 
data are not available. Currency Board coin was put into circulation 
in July 1950. Deposit Money: Other Banks: X Prior to July 1952 
includes interbank deposits which amounted to 48.3 million kyats 
as of July 25, 1952. Government Deposits: Demand deposits of the 
Central Government with the Union Bank. Includes ECA “‘coun- 
terpart”’ funds. Deposits of State Boards: Includes Agricultural 
Marketing Board and other agencies with the Union Bank. Bank 
Clearings: Total clearings through Rangoon Bankers’ Clearing 
House. Government: Includes checks of State Boards cleared. 


MONEY AND CAPITAL MARKET: Treasury Bill Tap Rate on new 3-month 
bills: 1 per cent since December 1948. Rates since December 
1946 have been as follows (in per cent): 

Date Established Rate Date Established Rate 
1946—Dec 1.... .15 
1947—June 1... , 1.00 

Sept /Dec.... no issues 


Discount Rate of the Union Bank of Burma for commercial bills: 8 
per cent since February 1948. Prior to 1948 the rate was also 3 
per cent as fixed by the Reserve Bank of India. 


PRICES: Export Goods: Rice: Government et price for white rice, 
Nge-Sein Nga-Kyauk, small mills special 42%. 501 rupees per 
metric ton in 1948. Cost of Living: Excluding rent prior to 1946. 


BALANCE OF PAYMENTS OF BuRMA (In Millions of Burmese Kyats): 
1951 1952 1953! 


GOoDs AND SERVICES 
Exports, f.o0.b. 4. 999.0 1,256.4 1,068.0 
Imports, c.i.f. ‘ —652.3 -914.4 -—849.6 


Trade balance. . , 846. 842.0 


9 
‘ 
Nonmonetary gold movement (net). . ; —12.1 
Foreign travel... “ —11.9 
Transportation and insurance... 3. —13.8 
Investment income 5.1 
Government, n.i.e.... ; —48 


30. 
Other services. . . ats 


2 
~ 
co 


~ 
wmrinm| & 


mews 


Total. . j 100.1 292.0 
PRIVATE FINANCING 
Remittances. ; —101.1 —49.1 
Long-term capital —11.1 —2.3 
Short-term capital —.8 —11.4 


—62.8 
—57.5 


CUMULATIVE TOTAL 15.0 171.7 


OFFICIAL FINANCING 
Donations?..... 
Long-term capital: 
Gold and U. S. dollar sub: 
IMF and IBRD... ‘ 
Other 


Total... 


a 


SOU... ; —113.0 
NET ERRORS AND OMISSIONS ‘ 27.9 


Short-term capital and monetary gold: 
Liabilities . Sa ek 
Sterling balances (increase —) . . ; 
U. S. dollar balances (increase —)... Z ° 
Other assets (increase —) . : 6 : —7.5 -1.1 
Monetary gold (increase —) . hii -_ sn 


—32.0 —2.3 
—161.8 —45.7 
—38.6 —27.5 


—— 


—239.9 —76.6 





VOLUME 
—_—— 


PRODUCT! 
metr: 
(193¢ 


1949/1 


Natic 
Prod 


Perso! 
Gover 
Gross 


Of 1 

G 
P 
F 


Incre¢ 
Expor 


Gros 
milli 


Agrict 
Forest 
Minin 
Gover 

ent 
Renta 
All Ot 
Net ir 


CHILE 


EXCHAN( 
dolle 
in ne 
the | 
rene 
dolle 
gran 
dolle 
curr 


ISTICg 


—— 


nk of 
in the 
Irmese 
‘ederal 


inning 
-borne 
ducts 
xports 
me of 


ons in 
rrency 
y 1952 
urities 
d note 


nercial 
Indi- 
1d de- 


which 
lation 
y 1952 
kyats 
of the 
‘coun- 
iltural 
Bank 
learing 
ed. 


month 
ember 


© 2S> 
_-> 
| 52 
ao 


© 
~ 
co 


| eed ' 

— we | 
amas w 
Cmrtonm | & 


yoLUME VII, NUMBER 10, OCTOBER 1954 


PRODUCTION AND NATIONAL INCOME: Production: Rice: 5,287 thousand 


metric tons in 1948. FAO Index of Agricultural Production 
(1934/38 =100): 


1949/50.... 79 1950/51.... 83 1951/52.... 87 1952/53.... 89 


National Income: At factor cost. Expenditure on Gross Domestic 
Product: At market prices (in millions of kyats): 


Years Ending September 30 

April 1938 (/£§. ————-__-—____ ———__—__- —_—_ 

arch 1939 1948 1949 1950 1951 1952 

Personal consumption....... 9156 2,872 2,408 2,338 2,641 2,756 

Government consumption... 114 301 351 358 344 443 

Gross fixed capital formation 148 537 286 325 445 620 
Of whtch: 

Government 52 48 60 87 118 

Public enterprises 389 36 $1 45 79 

Private enterprises 446 202 234 $13 423 

Increase in stocks Q 78 —28 -11 44 131 

Exports less imports —228 268 164 236 166 


MICs oS awkk nes 3% ‘ 3,560 $8,285 3,169 3,710 4,116 


Gross National Product by Industrial Origin: At market prices (in 


millions of kyats): 
Years Ending September 30 
April 1938 (°° ——-—- —— —-— ——_ -—-—- -—--—--— 
March 1939 1948 1949 1950 1951 1952 


Agriculture and fisheries .... 564 1,451 1,346 1,245 1,448 1,568 
I os coca hers iis op asia ; 135 273 217 204 265 295 
Mining 128 29 20 29 58 
Government (including 
enterprises 142 596 561 568 682 815 
Rental value of housing 55 161 153 153 157 
436 1,060 988 970 1,100 
Net income from abroad.... —85 —13 -8 —6 


1,875 3,554 3,272 3,161 3,704 


CANADA: See Page 64. 


(EYLON: Continued from page 69: 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 


Index (1934/38 =100): 
1949/50... .122 1950/51... .129 1951/52... .132 1952/53... .129 
Gross National Product: At factor cost. No adjustments have been 
made for remittances received, expenditures of foreign travellers in 
Ceylon and foreign military expenditures made in Ceylon. Expendi- 
ture on Gross Domestic Product: At market prices (in millions 
of rupees): 

1938 1949 1950 1951 1952 1953 
Private consumption......... 649 2,459 3,118 3,614 3,773 3,740 
Government consumption... . 95 394 387 411 472 535 
a formation. . 39 276 435 609 559 


Public enterprises 128 213 307 314 


Private enterprises 153 222 $02 
Exports less imports 


3,142 4,159 4,572 


Cs cen seweat 4.8 million 
Population (3333 Be eacteaae 6.1 million 


EXCHANGE RATEs: Currently the principal rate for transactions in U. S. 


dollars is a fixed rate of 110 pesos per U. S. dollar and for transactions 
in non-dollar currencies fluctuating rates at levels considerably above 
the 110 dollar rate. Premiums for transactions in non-dollar cur- 
rencies over those in dollars have developed because the rate for the 
dollar is pegged and demand for non-dollar exchange is created by 
granting import licenses in many cases only if payment is in non- 
dollar currencies. Quotations for several important non-dollar 
currencies are as follows: 


PESOS PER EQUIVALENT OF ONE U. S. 
DOLLAR AT OFFICIAL CROSSRATES 
Pounds Clearing agreement dollars 


sterling Germany Brazil 
End of: 


C 


a addition to the principal rate the following rates are also in 
effect: 


Wine Rate............ Used for exports of wine and for imports of specified items 


such as cutlery, some apparel items, etc. 


Free Rate ; . . Tourism, non-registered capital movements, and from 
March 9, 1954 fish exports. 

Iron ore exports by med- 

ium mining companies Since May 1954 these proceeds are sold at the 110 peso per 

dollar rate, or its market equivalent in other currencies, 
only to the extent of 55 per cent of total proceeds; 25 per 
cent may be sold at the free rate and 20 per cent may be 
used for the import needs of the mining companies. 


In the period from May to August 1954 compensation arrange- 
ments have been put into effect, under which exporters of specified 
goods are permitted to sell their proceeds to importers of specified 
and otherwise prohibited goods at whatever rate can be agreed 
between them. Export commodities included are principally those 
of the small mining companies, plywood, and some wool. Import 
commodities include liquors, tobacco, truck bodies, motor vehicle parts, 
radio equipment and parts, and office machines. Quotations during 
August 1954 for dollar transactions under these arrangements ranged 
from 120 to 300 pesos per U. S. dollar; for transactions in other 
currencies at rates equivalent to 145 to 360 pesos per U. S. dollar. 


From late 1953 to early 1954 additional special rates were in effect 
for a few export commodities. These rates resulted from the sur- 
render of exchange proceeds partially at the rate of 60 pesos per 
U. S. dollar or its official equivalent in other currencies and partially 
at the rate of 110 pesos per dollar or its market equivalent in other 
currencies. Exports of wool and sheepskins were made at a rate 
corresponding to 77.50 pesos per dollar, of seaweed at 85 pesos, and 
of lentils, beans, and rice at 100 pesos or at higher rates when they 
were paid for in currencies that were at a premium. On March 17, 
1954 all of these commodities, except wool, were shifted to the 
official rate. On May 6, 1954 wool was also shifted to the official 
rate. 


Prior to July 1953 exporters of newly mined gold were permitted 
to sell their exchange proceeds to importers of luxury goods at rates 
considerably above the general level of rates. In July 1954 this 
arrangement was discontinued and gold producers now receive a 
direct subsidy on their output and sell their export proceeds at the 
general rate equivalent to 110 pesos per U. S. dollar. 


GOLD AND FOREIGN ASSETS: Gold: Data include some gold held in the 


name of the Treasury, Amortization Fund, and non-official agencies. 
Amortization Fund: Holdings show foreign exchange balances main- 
tained abroad for servicing the external debt. Other Banks Foreign 
Exchange: Includes small amounts of gold. Short-term Assets in 
the U. S.: Deposits and short-term dollar obligations held for 
Chilean account, as reported by all U. S. banks. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Minor exports 


are exports other than those of the large, foreign-owned mining 
companies. Import data relate to imports for home use. In the 
adjustment of exports to exclude gold, the gold content of ores, 
concentrates, precipitates, and copper bars nas been valued through- 
out at 35 U.S. dollars ~~ troy ounce. Export data for latest months 
not adjusted to exclude gold. 


ASSETS OF THE CENTRAL BANK: Foreign Assets: The “old reserve” of 


gold was revalued in November 1947 at Chile’s par value agreed 
with IMF. X Foreign assets revalued in October 1953 at Chile’s new 
par value with IMF. Domestic Loans and Investments: Govern- 
ment: Revaluation profits were used by the Government to reduce 
its debt tothe Bank. Official Entities: X Changes beginning Septem- 
ber 1958 largely reflect transfer of some credits to the newly created 
State Bank. Credits to Other Banks: X Beginning September 1953 
includes the new State Bank. 


ASSETS OF OTHER BANKS: The Other Banks are the commercial banks 


and the State Bank of Chile. This new bank comprises the former 
National Savings Bank (previously included under Other Banks), 
the Mortgage Credit Bank, the Agrarian Credit Bank, and the In- 
dustrial Credit Institute (formerly allocated to Official Entities). 
X Prior to September 1953, the commercial banks and the National 
Savings Bank. Cash: Currency holdings and deposits with the 
Central Bank. 


CURRENCY AND Deposits: Government Deposits: Demand and time 


deposits of the Treasury. Bank Debits: Debits to time and demand 
deposits of business, individuals, foreigners, banks, and the Govern- 
ment with the Other Banks. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Current yield 


of 7 per cent domestic bonds. Commercial Bank Interest Rate: 
Weighted average rate charged by all banks in Chile on all loans 
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. “113 : MOOT fie caaweus 8.5 milli 
BALANCE OF PAYMENTS OF CHILE (In Millions of U.S. Dollars): COLOMBIA Population {1937.--.--+ ++. Ry waitin at : 
1948 1949 1950 1951 1952 - 
Gren one en aussenmamninan SS ANG mae 7 ‘ ; . 
leila EXCHANGE RATEs: The current system of rates is as follows: ASSETS ¢ 
Exports, f.o.b. Rate 5 a 
Copper ee 200.0 133.9 155.7 173.1 248.5 (pesos per U. S. dollar) Use - 
Iron 5.8 6.5 8.0 10.0 9.8 i a paniinnion ad senanentaatie 
Nitrates and iodine. . 67.9 56.5 73.5 70.0 64.0 Principal Rates ASSETS ¢ 
————— Te —_— oo Selling 2.61 Basic selling rate applied to most imports, to some sty. hol 
Total... 273 7 196.9 237.2 253.1 $22.3 dent remittances, and to government transactions, fore’ 
Imports, c.i.f., with own for- Buying 2.3845 Effective rate for the proceeds of coffee exports resulting 1 
eign exchange. . —40.4 -49.5  —40.7 —69.1 —66.7 from the surrender of coffee proceeds 21 per cent gt an¢ 
Profits retained abroad... —65.9 —37.2 —45.4 —66.4 —49.0 the par value rate of 1.95 pesos per U. S. dollar and the 
Intercompany capital move- 79 per cent at the rate of 2.50 pesos per U. S. dollar 
ments..... tree —6.6 40.6 —8.2 31.5 50.6 2 50 Basic buying rate used for total proceeds of most exports CURREN( 
¥ . _ - at pane owes Ses other than coffee, for 79 per cent of coffee export pro- eal 
a. - red in 160.8 150.8 142.9 160.1 257.1 ceeds, and for proceeds of most non-trade transcations _ 
Paes “.s 20. < Other Rates epe 
OTHER Goops AND SERVICES Selling 2.585 Basic selling rate of 2.51 pesos plus a 3 per cent stamp : 
Exports fob , e 68 4 68.3 59.4 125.6 131.0 tax (computed on the 2.50 rate) applicable to most my 
Imports, cif......... | 938.1 -256.4 -—215.0 -—292.2 -—322 2 non-trade remittances. se 
Nonmon. gold movement (net) =i.3 6.5 9.2 3.8 7.8 A few specified payments are subject to a tax of 2 rather than 3 per a 
Investment income..... —7.1 -14.6 -12.7 -12.4 —18.1 cent and certain travel, maintenance, and miscellaneous expenditures bon 
Other services’. 4.4 2.6 —3.8 ex 2.4 abroad are subject to a “resident tax” of 3 per cent in addition to the of t 
Total 173.7 —193.6 —162.9 173.6 —199.1 © prt cant mamp tax. Unv 
eee —Lid.d —195. - 3 —Lie — ids 
Export Voucher Rate Effective rate for certain minor exports and non-essen. Bast 
OTHER PRIVATE CAPITAL. 14.8 9.2 2.6 8.4 16.7 tial imports. Certain minor exports are encouraged 
y 7 7 F 29 = _16 by permitting foreign exchange so derived to be used sz 
eter Gunens asp Cesmmsoes tal a. ; BA gE a =“ - <—? in payment of otherwise prohibited non-essential PRICES A 
_ 07 - oe goods. Exports whose proceeds may be so utilized per 
CUMULATIVE TOTAL. . . 8 20.2 9.7 5.3 25.8 include salt, tanned hides, leather manufactures, 
OFFICIAL FINANCING designated textiles, cement, beer, sugar, sulphur, 4 
Long-term capital: tobacco products, some wood and some agricultural PRODUCT 
Ex-Im Bank and other products (other than coffee). Prior to July 22, 1953, Ame 
credits to Development gold exports were also under this system. FAC 
Corp., State Railways Since February 19, 1954 i i cury i 
Ps oa ’ e Since February 19, 1954 previously prohibited luxury imports may be 1949 
ee . : s : & + = : = : made under the export voucher system or, upon payment of a 40 per 
aeiasiieation of Ex-Im Bank cent tax, at the 2.585 rate. Nati 
and other credits...... —7.9 —10.6 —9.2 —10.7 —238 .6 Free Rate Only exchange derived from the proceeds of gold exports 
Amortization of public debt -3.1 —3.6 —3.4 —3.4 —3.4 may be sold on this market. Exchange purchased on Gro: 
Gold subscription toIMF .. 1 — — _ _ this market may be used for any purpose. 
Tie... «5 9.6 23.2 14.8 6.5 —2.2 For an historical summary of the exchange rate system see the Paks 
Short-term capital: June 1954 issue of International Financial Statistics. Gros: 
Payments and clearing agree- Gove 
ments (net)..... —-1.3 —2.1 ie 1.8 —-.1 9 bs . ° a i Net f 
Prepayment for imports. . — —1.5 _ — = GOLD AND FOREIGN ASSETS: Foreign Exchange: Virtually all U. 8. 
Use of IMF resources (net) = — se se dollars. Short-term Assets in the U. S.: Deposits and short-term 
Other short-term assets, net loll: bligations | Colombian : oe 1 by all 
—_9§.......... -~10.9 1 -49 53 —22.8 dollar obligations held for Colombian account, as reported by all Nati 
—<—<— ——— — —_—- ——— U.S. banks. X Prior to 1942 deposits only as reported by banks in Natl 
et seen eens a ‘ o ; oe ne New York Federal Reserve District. 
Total —12.2 —3.5 —4.2 3.7 26.6 the N York Federal R trict of p 
Monetary gold (increase —).. 1.8 5 —.4 —4.9 3.5 Agric 
! Including private donations. TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Beginning 1951, oe 
ee ean, eo when multiple rates were established for exports, export data Cons 
represent computed peso proceeds accruing to exporters rather than Trad 
during each 6-month period. Discount and Rediscount Rates of data of the Contraloria General de la Republica that represent a Bank 
. Tran 
the Central Bank: 8 and 4.5 per cent, respectively. The discount nominal conversion of export values from foreign currencies to pesos caval 
rate was changed from 6 to 8 per cent in March 1951; prior to this 7 a Ce ae =e Gove 
change both rates had remained unchanged at levels of 6 and 4.5 ' sel 
per cent since June 12, 1935. BALANCE OF PAYMENTS OF COLOMBIA (In Millions of U.S. Dollars): 
: maa 1948 1949 1950 1951 1952 
PRICES AND WAGES: Wholesale Prices: New indexes beginning 1947, SE GS 
ighted by 1947 consumption; X linked to earlier indexes weighted Goose anp Sunvices Nati 
eae nae CEPR: E See 00 Caner Senes Way Exports, f.0.b. 288.5 921.0 395.5 459.8 478.2 of f 
by production plus imports in 1923/29. Imports, c.i.f... .. . —835.0 -271.5 —862.8 419.2 —416.3 
* 7 ae ane ~ : oa “— Wag: 
Trade balance : —46.5 49.5 2.7 40.6 56.9 
PRODUCTION, EMPLOYMENT, AND INCOME: Production: In thousands of iin nt we ‘3 14.3 ‘18.7 —_ 
metric tons in 1948: Copper, 427; Nitrate, 1,840. Agricultural Pro- Foreign travel —2.7 =i : —12.4 —18.5 Corp 
duction: Based on quantities valued at 1936738 prices. Includes eae acne 7 = 2 39.3 =. oy ates 
livestock and forestry products. FAO Index (1935/39 =100): vanbepainas — ee cc mee oe ome 
Bo sccee 124 1950 veisae ae 124 1952.. 128 Total —50.1 14.0 —19.4 —30.1 3.9 
PRIVATE FINANCING 
National Income: At factor cost. National Income by Industrial ae ee - ba’ —.8 8.7 “+; 
Origin (in billions of Chilean pesos): Seer poleane — ae x ; “: “ae wht 
1940 1946 = 1947 1948 1949-1950 ata oe anes hae toes COST. 
Agriculture and fishing. . 3.18 8.36 10.82 18.47 15.42 18.22 a as ee sii P 
Manufact. and construction. 3.61 12.63 16.37 19.53 23.93 28.29 NET ERRORS AND OMISSIONS 3.6 22.3 —10.4 23.6 —12.8 EXCHAN 
Mining... 1.57 2.98 4.61 5.31 5.17 6.00 — ae —<—$ —————— ————— 
Transport and public utilities -90 3.24 4.10 5.10 5.81 6.86 CUMULATIVE TOTAL —28.0 34.8 —24.2 18.7 —9.7 
Trade... ; 2.35 7.77 9.89 12.60 15.01 17.74 i eee colo 
Government. 1.05 3.47 5.00 5.20 6.91 8.16 OFFICIAL FINANCING e 
All others . 3.80 10.62 12.32 15.85 21.55 25.48 Donations. . . =. - 3 5.60 
5 - ae Long-term capital : 
Total. . 16.41 49.07 62.61 76.56 93.80 110.75 Export-Import Bank loans. . 4.3 §.7 8.0 6.8 3 
IBRD loans. . . — — 5.6 . 
‘ . sane . > 9 2 1 34.2 
mon National Expenditure: At market prices (in billions of Chilean ae. oe. eee. -11:8 — 
pesos): Other... : — — — ok . 
1946 1947 1948 1949 1950 men —————- —— 
Personal consumption........ ” ota ; —.7 —1.0 —1.1 8.5 . 
; 49.58 64.50 77.72 93.60 111.26 8 6.27 
_s ae rT F , , eto, natal and monetary gold: . 
Saat hasciakenes, 1.06 1.84 1.25 1.57 2.12 «ee ot «<a ie 8.4 —1.2 Con 
Private........... is 4.96 7.55 11.80 13.55 13.48 Liabilities to official. 3.6 —7.9 17.3 —4.2 -1.2 
Net foreign investment....... —1.07 —1.80 .09 -—-1.17 —.48 Other assets (increase —) 2 —22.3 33.9 —52.7 a3 
a eee. Se a oa I i >— 30.9 —-.3 22.5 26. —27.7 
IR cleccng esses 54.58 72.09 90.86 107.65 126.83 a ae). 2 ; © scien — I 
' Public works only. Total. 28.7 —33.8 25.8 —27.5 —87.6 Ma 
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at the equivalent of 2.50 pesos per U. S. dollar. Volume of Ex- 


ports: Coffee: 335 thousand métric tons in 1948. 


ASSETS OF THE BANK OF THE REPUBLIC: Total Assets: Balance sheet 
total less IMF and IBRD accounts. 


AsseTS OF OTHER BANKS: The Other Banks are all commercial banks 
holding shares in the Bank of the Republic including branches of 
foreign banks. Total Assets: Balance sheet totals less unpaid capital 
and inter-bank deposits. Cash: Currency holdings and deposits with 
the Bank of the Republic. 


CURRENCY AND Deposits: Government Deposits: Includes Official 
Entities. Bank Debits: Debits to deposit money and to Government 
deposit accounts with the Bank of the Republic. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Current yield 
of 6 per cent bonds of 1941 maturing in 1971. X Prior to 1941 these 
bonds had a coupon rate of 7 per cent. Discount Rate of the Bank 
of the Republic: 4 per cent since July 18, 1933. Share Prices: 
Unweighted averages of price relatives with original base 1934 =100. 
Based on quotations in Bogota. 


PRICES AND WAGES: Coffee: Pergamino Corriente (Medellin), 863 pesos 
per metric ton in 1948, 


PRODUCTION AND NATIONAL INCOME: Crude Petroleum Production: 
Amounted to 23,750 metric tons in 1948. Agricultural Production: 
FAO Index (1935/39 =100): 

1949 168 1950 164 1951 172 1952 173 


National Income: At factor cost. 


Gross National Expenditure: At market prices (in millions of pesos): 
1945 1946 1947 1948 1949 1950 


Personal consumption 1,926 2,266 2,901 3,376 4,021 4,861 
Gross private dom. investment 185 308 402 352 442 549 
Government expenditure 251 309 365 486 524 614 
Net foreign investment —62 —-91 — 226 — 126 55 —6 

Total.. 2,300 2,792 3,443 4,088 5,042 6,019 


National Income by Industrial Origin: At factor cost (in millions 


of pesos): 
I ) 1945 1946 1947 1948 1949 1950 





Agriculture, forestry, fishing. 894 1,027 1,270 1,554 1,934 2,372 
Mining aca iiiweres 719 716 83 105 118 126 
Manufacturing. . 299 390 494 584 744 926 
Construction. 30 49 35 46 62 68 
Trade. o“ 129 214 296 815 446 622 
Banking, insurance, etc. 39 54 66 80 101 114 
Transport & public utilities 157 182 212 223 296 877 
Services. . ei 163 202 230 289 316 870 
Government ; 153 17% 233 265 286 367 
Net rent : 190 208 242 289 342 384 
Rest of world —12 —6 —8 —9 -16 —T79 

BOOB ics% eer 2,121 2,669 93,168 3,741 4,629 6,647 


National Income by Distributive Shares: At factor cost (in millions 


of os): 
pesos) 1945 1946 1947 1948 1949 1950 


Wages and salaries 1,173 1,457 1,797 2,117 2,444 3,042 

Income of unincorporated bus- 
inesses and government 602 722 891 1,076 1,531 1,718 
Corporate profits. . . 139 159 191 221 268 354 
Interest. .... ; ; 17 23 32 38 44 49 
DEN as tianacdaned ; 190 208 242 289 342 384 
Total 2,121 2,669 3,153 3,741 4,629 65,547 
(1987.... .. .576 thousand 


COSTA RICA 


EXCHANGE RATES: The current system of rates is as follows: 


Population {1953 881 thousand 











Rate 
colonea per U. S. dollar) Use 
5.60. . 7 Official buying rate used for total proceeds of most exports. 


Proceeds of bananas exported by local growers, and of a 
few other exports (gold, tomatoes, canned tuna, card- 
board, furniture, and confectioneries) are sold 35 per cent 
at this rate and 65 per cent at the controlled free rate. 
5.67 jake Official selling rate used for imports of goods considered 
essential to the Costa Rican economy and for specified 
non-trade transactions. 
6.27 ak : Effective rate for bananas exported by local growers and for 
other goods itemized under the official buying rate. 
Used for the remaining 65 per cent of the goods listed above 
and for all other transactions not conducted at the official 
rates. 


For an historical summary of the exchange rate system see the 
May 1954 issue of International Financial Statistics. 


Controlled free rate 


BALANCE OF PAYMENTS OF CosTA RICA (in Millions of U. S. Dollars): 


1949 1950 1951 1952 1953! 
Goops AND SERVICES 
Exports, f.o.b.? 52.8 55.3 62.6 72.9 76.2 
Imports, f.o.b. -—38.9 —41.1 -50.2 -60.5 -—65.7 
Trade balance 13.9 14.2 12.4 12.4 10.5 
Foreign travel —1.0 —1.0 —1.5 —2.0 —2.1 
Transportation and insurance —4.3 —4.4 ~-4.7 —6.1 —6.6 
Investment income me 15.3 —13.5 12.1 —14.7 —13.5 
Other services 3.4 6.1 5.1 4.1 3.2 
Total -3.3 1.4 -.8 -6.3 —8.5 
PRIVATE FINANCING 
Remittances ~— -.2 “a 2 
Long-term capital —.6 6 2.4 1.3 8 
Short-term capital 11.2 —10.5 —4.9 —1.7 2.3 
Total 10.6 —10.1 —2.4 -.5 “3.3 
Net ERRORS AND OMISSIONS -—5.1 7.3 6.8 11.0 6.6 
CUMULATIVE TOTAL 2.2 —1.4 3.6 4.2 1.4 
OFFICIAL FINANCING 
U. S. grants 4 4 8 2.7 1.9 
Long-term capital: amortiza- 
tion —.3 -.1 —.1 —.1 —.56 
Short-term capital —2.8 1.1 —4.3 -6.8 —2.8 


1 Preliminary. * Including nonmonetary gold. 


GOLD AND FOREIGN ASSETS: Central Bank: Data refer to the Issue De- 
partment of the National Bank through January 1950 when the 
Central Bank was established. Foreign Exchange: Virtually all 
U.S. dollars. Short-term Assets in the U. S.: Deposits and other 
short-term assets as reported by banks in the New York Federal 
Reserve District. X Prior to 1950 deposits and short-term dollar 
obligations held for Costa Rican account, as reported by all U. S. 
banks. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Monthly and 
annual exports 1953 include adjusted valuation for cacao and abaca 
X Export data prior to 1946 greatly understate the value of bananas. 
The 3946 figure comparable to the earlier series is 80.3 million 
colones. Volume of Exports: In 1948: Bananas, 325.9 thousand 
metric tons; Cacao, 4,304 metric tons; Coffee, 23 thousand metric 
tons. 


ASSETS OF THE CENTRAL BANK: The Central Bank began operations on 
February 1, 1950. Prior data refer to the Issue Department of 
the National Bank. Domestic Loans and Investments: Official 
Entities: Beginning October 1953 includes short-term loans to 
government institutions stabilizing prices of domestic agricultural, 
livestock, and industrial commodities. 


ASSETS OF OTHER BANKS: The Other Banks are all commercial banks 
including the Commercial Department of the National Bank. Cash: 
Currency holdings and deposits with the Central Bank. 


CURRENCY AND Deposits: Currency: Prior to October 1951 coin data are 
December averages of daily figures; prior to 1940 they are annual 
averages of daily figures. Government Deposits: Deposits of the 
Treasury with the Central Bank and the Other Banks. Prepayments 
for Exchange: Deposits against applications for foreign exchange. 
Bank Debits: Debits to deposit money and to Government deposit 
accounts. 


MONEY AND CAPITAL MARKET: Discount Rate: National Bank rate 
beginning February 1950 is 3 per cent for agricultural and industrial 
paper, and 4 per cent for commercial paper; previously (since April 
1939) 3 per cent for all paper. 


Prices: Export Goods: 5 per cent of domestically produced goods 
Import Goods: 29 per cent of total weight in 1936. Cost of Living: 
Based on a family budget as of September 1949. X Prior to Febru- 
ary 1952 based on a family budget as of 1936; linked to the new 
index at February 1952. 


a 4.4 million 
Population{ SS ciaueannad 5.9 million 


CUBA 
EXCHANGE RaATEs: All remittances abroad are subject to an exchange 
tax of 2 per cent (in effect since July 1925). 


GOLD AND FOREIGN ASSETS: National Bank: Data refer to Treasury 
holdings through March 1950; thereafter they refer to holdings of 
the National Bank which commenced operations in April. Foreign 
Exchange: Holdings are virtually all U. S. dollars. National 
Bank foreign exchange holdings include U.S. dollars held for the Cur- 
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BALANCE OF PAYMENTS OF CuBA (In Millions of Cuban Pesos): 
tes 1950 1951 1952 1953 


GoopDs AND SERVICES 


Exports, f.o.b. 593.2 667.4! 802.2! 688.2! 665.0! 
Imports, f.o.b.? —451.4 —515 1 —640.2 —618 3 —487.2 
Trade balance 141.8 152.3 162.0 69. 9 177.8 
Foreign travel. . —12.0 26 6 —24.8 —11.5 —8.3 
Transportation and insurance —42.3 —49 3 —61.2 —60.9 —46.2 
Investment income —30.4 —36.0 —33.8 —51.5 2.6 
Other services... . 26.0 21.4 18.8 10.8 10.8 
Total 83.1 61.8 61.0 —43.2 136.7 
PRIVATE FINANCING 
Remittances —5.7 —3.6 —2.8 —-1.5 -—3.1 
Long-term capital —5.6 —2.2 19 4 18.5 —10.35 
Short-term capital‘ 16.0 64.4 42.5 23.5 —7.9 
Total 4.7 58.6 59.1 40.5 —21.3 
NET ERRORS AND OMISSIONS —58.5 —34.8 —40.7 —40.5 -—107.9 
CUMULATIVE TOTAL 4 


OFFICIAL FINANCINGS 
Long-term capital: 


Amortization y —3.2 —-13.5 —.6 —.6 .6 
Portfolio securities. —30.2 — —5.8 Gh: 0 
Total —3.2 —43.7 —.6 —6 14.6 
Short-term capital and monetary gold: 
Holdings of U.S. currency 
(increase —) —16.1 37.9 —10.8 13.6 1.8 
Other assets, net (increase —) - —107.9 —28.0 —60.8 —22.7 
Monetary gold (increase —) —10.0 28.1 —40.0 96.8 28.0 
Total.... —26.1 —41.9 —78.8 49.6 Ten 


1 Including sales of silver stock by the National Bank (10.5 million pesos in 1950, 
16.4 million in 1951, 10.8 million in 1952, and 15.1 million pesos in 1953). ? Includ- 
ing non-monetary gold movement. * Excluding movements of direct investment 
capital. ‘ Including commercial banks’ capital and excluding changes in the public’s 
holdings of U. S. currency which are included in “‘Net Errors and Omissions’’. 
5’ Covering National Bank, Exchange Stabilization Fund, and Treasury. 


rency Stabilization Fund whose operations are financed by the Na- 
tional bank. Short-term Assets in the U. S.: Deposits and short- 
term dollar obligations held for Cuban account, as reported by all 
U.S. banks. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Adjustments 
to correct for undervaluation of exports of sugar and fresh fruits and 
vegetables (in millions of pesos): 


1946. . 59 1948 ; . 14 1950 15 1952 2 
1947.... 26 1949.. 15 1951 20 S908... ... 14 


Monthly exports through 1953 adjusted correspondingly. Volume 
of Trade: Derived from unit value indexes. Sugar (on raw basis): 
5.83 million metric tons in 1948. 


ASSETS OF THE NATIONAL BANK: The National Bank began operations 
in April 1950. Total Assets: Balance sheet total less IMF accounts. 


ASSETS OF OTHER BANKS: All banking institutions operating in Cuba. 
X Prior to 1950 the principal banks only, accounting for more than 
95 per cent of the total assets of all these institutions. Total Assets: 
Balance sheet totals plus reserves for bad loans less interbank 
accounts and customers’ acceptances. From 1950 through 1953 
total assets of banks covering almost all banking business in Cuba. 
Cash: Pesos: Peso currency and, beginning April 1950, peso deposits 
with the National Bank. U.S. Dollars: U.S. notes and coin and, 
beginning April 1950, dollar deposits at the National Bank. 


CURRENCY AND Deposits: Currency: Cuban currency in the hands of 
business, individuals, and foreigners, and U. S. currency in the hands 
of Cuban residents. Deposit Money: Demand deposits (including 
savings deposits at less than 30 days) of business, individuals, and 
foreigners with the Other Banks payable in Cuban pesos or U. S. 
currency. X Prior to 1950, total demand deposits with the Other 
Banks (excluding savings deposits at less than 30 days.) Old series 
for December 1950 was 522 million pesos. Time Deposits: Total 
deposits of over 30 days with the Other Banks payable in Cuban 
pesos or U.S. currency. X Prior to 1950, includes deposits at less 
than 30 days. Old series for December 1950 was 108 million pesos. 
Government Deposits: Demand deposits of the Government 
(including all official entities and retirement and social security 
funds) with the National Bank and the Other Banks payable in 

Cuban pesos or U. S. currency. Bank Debits: I Beginning 1950 

data on debits to deposit money are slightly overstated and those 

to government accounts are slightly understated. Debits to “Other 

Deposits”, which comprise an element of both types of deposits, are 

added to debits to accounts of business, individuals, and foreigners. 
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INTERNATIONAL FINANCIAL STATISsticg 


PRICES: Sugar: Raw, 96°, centrifugal. Spot market price. Sold to U.§,: 
Price per metric ton in 1948, 102.29 pesos. U.S. purchase quota of 
Cuban sugar varies from 48 to 57 per cent during the period 1948/ 
1952. Sold Elsewhere: Price per metric ton in 1948, 93.25 pesos, 





PRODUCTION AND NATIONAL INCOME: Agricultural Production: In 1948: 
Sugar (total production in terms of raw sugar), 5.2 million metric 
tons; Tobacco, 25,581 metric tons. FAO Index ( (1935/39 =100): 
1949/51 151 1950/51... .154 1951/52... .175 1952/53... 145 


National Income: At factor cost. Distribution of the National 
Income: At factor cost (in millions of pesos): 


Received by households: 1947 1948 1949 1950 1951 1952 
Compensation of employees 951 996 956 1,018 1,157 1,27 
Income from unincorporated 401 374 336 340 420 885 

enterprises 


Rent, interest, and dividends 145 147 145 152 164 169 
Corporation savings and direct 


tax payments 5h 212 193 130 161 230 190 
Government income Sein “ cokes ; 
Net income from abroad... .. —83 —60 —36 —40 —37 —53 


1,626 1,651 1,530 








Total 1,632 


Gross Capital Formation (in millions of pesos) : 
1947 1948 1949 1950 1951 1952 


Construction . . 34 54 52 70 74 66 
Imported capital goods! . ; 104 113 97 99 144 141 
Domestic capital goods? . ; 35 38 34 34 49 48 
Net change in inventories®..... 12 —22 7 16 —3 137 


Gross capital formation... 185 183 190 219 264 392 


Less: Depreciation allowances. 58 63 87 99 129 182 
Equals: Net capital formation. . 127 120 103 120 135 260 


'Excluding construction materials. 


*Including maintenance and _ repair. 
5 Relates to stock of sugar and tobacco only. 


DENMARK: See Page 80. 


NE a moses 1.6 million 
Population (983 2:3 million 


DOMINICAN REPUBLIC 


EXCHANGE RatTEs: The first Dominican pesos were circulated in October 
1947 and since February 1, 1948 have been the only legal tender cur- 
rency in the Republic. Prior to October 1947 U.S. dollar notes were 
the only legal currency unit. 


GOLD AND FOREIGN ASSETS: Gold: Holdings of Government-owned 
Banco de Reservas through October 1947 when the Central Bank 
was established. Foreign Exchange: Virtually all U. S. dollars. 
Holdings of business and individuals are estimates of U. S. dollars 
in the hands of the public. X U.S. dollars ceased to be legal tender 
on January 31, 1948. Short-term Assets in the U. S.: Deposits 
and short-term dollar obligations held for Dominican account as 
reported by all U.S. banks. YX Prior to 1950 deposits only reported 
by banks in the New York Federal Reserve District. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Data for im- 
ports include indeterminable amounts of gold. Beginning 1951 
imports include duty-free merchandise. Volume of Exports: In = 
in thousand metric tons: Sugar (raw), 381; Coffee, 12; Cacao, 26 
Tobacco, 14. 


ASSETS OF THE CENTRAL BANK: The Central Bank began operations in 
October 1947. Total Assets: Balance sheet total less IMF and 
IBRD accounts. 





BALANCE ( OF Pay MENTS OF DOMINICAN REPUBLIC (In Millions of U. S. 











Dollars) : 1948 1949 1950 1951 1952 
Goops AND SERVICES 
Exports, f.o.b.... . ; 82.8 73.7 86.9 118.8 116.2 
Imports, f.o.b. —65.8 —-46.0 —48.0 —73.9 —T19.6 
Trade balance... 417.0 27.7 43.9 bh.5 $6.7 
Investment income.... —15.9 —12.4 —11.8 —26.5 —14.4 
Other services —8.0 —-8.6 -—11.9 —8.9 —10.6! 
Total.... - —6.9 6.7 20.2 9.0 11.7 
PRIVATE FINANCING 
Public’s holdings of U. S. cur- 
rency (increase —) paa6 ee 3.9 _— _ _ = 
Direct investment....... cay a” 4 1.0 7.7 2 2.4 
Other...... eae —.7 —.9 —3.2 —-1.3 f : 
Net errors and omissions... .. a —5.8 —12.6 —3.3 —18.7 
a - 3.9 —6.3 —14.8 8.1 11.8 
CUMULATIVE TOTAL —3.0 4 5.4 12.1 A 
OFFICIAL FINANCING 
Donations. ; : _ 1 _ —_ 2 
Long-term capital. . ious —1.8 —.4 —.9 —.1 
Short-term assets (net).. 6.8 —-.1 —4.6 —4.0 — .6 
Monetary gold (increase —)... —2.0 = _ —8.0 = 


1 Including private donations. 
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\sseTS OF OTHER BANKS: The Other Banks are all commercial banks BALANCE OF PAYMENTS OF ECUADOR (In Millions of U. S. Dollars): 
~ jncluding branches of foreign banks. Total Assets: Balance sheet 1949 1951 1952 1953! 
totals less interbank and contra accounts. Domestic Loans and nanan r i cae 
Investments: Business and Individuals: X Prior to 1952 includes Goops - SERVICES ‘ 
joans to Government and to Official Entities. Cash: Beginning 1947 ee > 2 a os 
Other Banks’ holdings of national currency and balances with the . Dee ceiedeieman cand + 
Central Bank. X Prior to 1947 data represent only national cur- Trade balance. . 
rency holdings by the banks whose reserves at that time were mostly Foreign travel...... 
in the form of U. S. currency and balances with banks abroad, Transportation and insurance 


° Investment income. . 
reported under foreign assets. Other services... . 


~ 
o 
“ 


=O 
onow 


41. 
=. 
7. 


| 
wo 





—| 


| 
| 


Total. . 


PRIVATE FINANCING 
Donations 

Direct investment 
Other capital 


| 
~ 
nan 


(URRENCY AND Deposits: Currency: X Prior to 1948 includes U. S. 

currency which ceased to be legal tender on January 31, 1948. 
After 1948 data on U. S. currency held by the public cannot be 
ascertained accurately. Dominican notes were issued in October 
1947. Deposit Money: Data for 1937 through 1939 include a small 
amount of deposits owned by the Government and Official Entities. Total. 
Time Deposits: Of business, individuals, and foreigners with the NET ERRORS AND OMISSIONS. . 
Other Banks. Government Deposits: Demand deposits of the 
Government and Official Entities with the Other Banks. YX Prior 
to 1948, Government only. Bank Debits: Debits to accounts as 
defined above. 








ole te! wool 


CUMULATIVE TOTAL 


OFFICIAL FINANCING 
Donations 

Long-term capital. ... 
Short-term capital. 


PRICES AND WAGES: Export Prices: In pesos per metric ton in 1948: Monetary gold (increase —) 


Sugar, 110 (raw, 96°. 1947-1951 crops sold at contract price); 
Coffee, 485; Cacao, 661. Wages: Unskilled workers in manufac- 
turing industries. 


Total. . 15.4 —18.0 
! Preliminary. ? Including nonmonetary gold. 





NATIONAL INCOME: National Income by Industrial Origin: At factor 
cost, domestically produced (in millions of Dominican pesos): 
1941 1945 1946 


Agriculture ° 39.9 71.8 73.8 
Manufacturing . 8.8 28.0 28.9 

, 25.0 $5.7 87.7 
Government . 6.9 13.8 14.4 
5.6 


ASSETS OF OTHER BANKS: The Other Banks are all commercial banks 
and the National Development Bank and its branches. Cash: 
Curency holdings and deposits with the Central Bank. 


repair. 


CURRENCY AND DEposITs: Government Deposits: Demand deposits of 
the Treasury and Official Entities with the Central Bank and Other 

All Others : 1 25.2 25.5 Banks. Bank Debits: Debits to deposits of business, individuals, 

=e s 96.1 174.5 180.4 foreigners, banks, and the Government with the Central Bank and 


illio ; 
vane Gross National Expenditure: At market prices (in millions of the Other Banks 


ctober Dominican pesos) : 1950 1951 = :1952 
r cur- Private consnmption 289.8 261.7 284.4 
3 were General government expenditure 66.2 712.6 98.7 
Gross domestic investment 29.0 18.6 35.0 
Net foreign investment 18.8 19.1 —4.5 Date Established Rate 


omer 848.8 872.0 413.6 ae Ser S......-.. - 4-8 
ank ‘ 


ca PRICES: bee gene ne yee Goods: ee om 2 
| 1987.............. 2.30 milli portant grade of each of seven major commodities. Weighted by 
ender SECUADOR Population {195500000000 0000: 3.44 million quantities exported. Price in sucres per metric ton in 1948: 


posits : A offee, 3,557; Cacao, 9,191; Rice, 2,312. Cost of Living: Working 
int as BEXCHANGE RATES: The current system of rates, in effect since February class budget. X Prior to 1951 cost of 22 foodstuffs only. 


yorted 28, 1952, is as follows: 
Rate PRODUCTION AND INCOME: Crude Petroleum: $38 thousand metric tons 
or im (eusres por U. &. dotiar) Use in 1948. National Income: At factor cost, 4.76 billion sucres in 1950. 


1951 15.00-15.15 Basic buying and selling rates applied to proceeds of all 
1 1948 exports other than gold, petroleum, bananas, designated 
0. 26: minor exports, and essential imports. 
ae Applied to Invisibles, permitted luxury Imports, and to 
esignated minor exports. 

Proceeds of gold and petroleum exports need not be surrendered and 
banana proceeds must be surrendered at the official rate only to the 
extent of a specified amount per stem. Prior to January 1953 to the 
extent of 1.20-1.50 U. S. dollars per stem and from January to April 
1958 at 1.00 U.S. dollar per stem. Beginning April 1953, the amounts of 
1.20 and 1.50 were re-established as follows: from June 1 to September 
80 of each year—1.20 U. S. dollars per stem, and from October 1 to 
May 31 of each year—1.50 U. S. dollars per stem. 


For an historical summary of the exchange rate system see the 
August 1953 issue of International Financial Statistics. 


“OLD AND FOREIGN ASSETS: Virtually all U. S. dollars. Short-term 
Assets in the U. S.: Deposits and short-term dollar obligations held 
for Ecuadoran account, as reported by U.S. banks in the New York 
Federal Reserve District. X Prior to 1949 deposits only. 


MONEY AND CAPITAL MARKET: Discount Rate of the Central Bank: 
10 per cent since May 13, 1948. Changes have been as follows 
(in per cent): 


Date Established Rate 
1948—May 13... ; 10.0 


16.0 million 


EGYPT 21.9 million 


EXCHANGE RatTEs: Official buying and selling rates are 2.8805 and 
2.8619 .U. S. dollars per pound with all exchange proceeds and 
exchange requirements being sold to and bought from the exchange 
authorities. Exporters receiving payment in U. S. or Canadian 
dollars, pounds sterling, or Deutsche marks, however, may repur- 
chase, at the official rate, all or part of their exchange proceeds for 
the import of designated goods or may sell the right of repurchase 
to other importers. These rights to repurchase exchange are called 
Import Entitlements. Exporters of cloth and yarn for dollars or 
sterling may repurchase 100 per cent of their proceeds while other 
exporters receiving dollars or sterling may repurchase 75 per cent of 
their proceeds. All exporters receiving Deutsche marks may repur- 
chase 66 per cent of their proceeds. The repurchased dollars and 
pounds sterling may be used for the import of designated goods only. 
Repurchased Deutsche marks may, however, be used for the import 


Population 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Data for lat- 


est months represent exports through Ecuadoran ports and imports 
through the port of Guayaquil only. Beginning 1947 the values of 
banana exports in the annual and monthly date have been adjusted 
from nominal to real values. The amounts of the annual adjustments 
are as follows in millions: 
U.S. U.S. 
Sucres Dollars Sucres Dollars 


1947— 65 1951—206 13.7 
1948— 86 1952—336 22.4 
1949—123 1953—247 16.5 
1950—125 


Volume of Exports: In thousands metric tons in 1948: Bananas, 
99.6; Coffee, 19.5; Cacao, 16.7; Rice, 63.1. 


of any type of goodsfrom Germany. The right to repurchase export 
proceeds was established for dollar and sterling proceeds on February 
28, 1953 and for Deutsche marks on August 3, 1953. 


Premiums on Import Entitlement Accounts 
(as per cent of official rates) 
Pounds U.S. 
Sterling Dollars 


1953—June 3 6.88 
Sept 7 5.88 

Gi aesevacdaenws wok 5.38 
1954— Mar (average) . neers 3.801 
Apr (average) .. ‘ 2.893 

ay (average) ; 3.854 

June (average). . i 3.321 

July (average) 6.711 
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BALANCE OF PAYMENTS OF EGypPT (In Millions of Egyptian Pounds): 


1949 1950 1951 1952 1953 

GooDs AND SERVICES 
Exports, f.o.b.. . 142.2 190.2 204.5 148.8 137.7 
Imports, c.i.f. —-148.3 —208.9 233.8 -—208.2 —166.7 
Trade balance —6.1 —18.7 —29.3 —59.4 —29.0 
Nonmon. gold movement (net) —11.7 —13.7 —9 6 —4.7 — 
Suez Canal dues 23.0 26.2 26 4 26.6 29.1 
Investment income. . —-8.9 —11.2 -12.5 —12.1 —11.0 
Government, n.i.e... 5.1 9.9 8.4 1 2.4 
Other services 1.9 -—2.9 2 —3.9 .6 
Total 3.3 —10.4 16.4 —53.4 -—7.9 
PRIVATE CAPITAL... . —2.6 —2.2 -3.1 —-1.2 —1.7 





NET ERRORS AND OMISSIONS 4 


CUMULATIVE TOTAL. . 1.1 —11.0 —19.5 —55.2 —9.9 
OFFICIAL FINANCING 

Donations - ~ 1 
Long-term capital: 


tw 


Amortization = act 
Export-Import Bank loan 6 - — 
Portfolio securities. . . -—3.2 29.3 —14.6 .6 
Total . ¢ —3.2 —29.5 —14.7 5 
Short-term capital: 
Use of IMF resources 7 —3.0 -— - 
Foreign balances in Egypt —1.7 -.9 7 -1.9 .6 
Other liabilities —7,8 8.9 1.2 1 3.9 
Sterling assets (increase —) 21.7 32.2 83.7 54.7) 4.9 
Other assets (increase —)... —14.6 —7.1 —11.1 17.05 a 
Total.... —1.7 30.1 74.4 69.9 9.4 
Monetary gold (increase —).. -- —15.9 —26.6 


From May 10, 1951 to February 28, 1953 cotton exporters to 
the United States, in respect of their dollar earnings resulting from 
exports in excess of the target quota of Egyptian cotton exports to 
the United States and exporters to the United States of goods not 
normally sold for dollars were granted the use of a portion of their 


dollar earnings for imports of a specified group of goods originating 
from the American monetary area. 


GOLD AND FOREIGN ASSETS: National Bank holdings include gold and 
foreign assets of the Issue and Banking Departments from February 
1950 to date and prior to 1940; from 1940 through January 1950, 
gold refers to Issue Department only. Short-term Assets in the 
U. S.: Deposits and short-term dollar obligations held for Egyp- 
tian account, as reported by all U. S. banks. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Exports in- 
clude re-exports cleared previously as imports. Imports for home 
use. Data do not include trade with Anglo-Egyptian Sudan. 
Latest months unadjusted to exclude gold. Volume of Exports: 
Cotton: In thousands of metric tons in 1948: Total, 344; Ashmouni, 
103; Karnak, 132. 


ASSETS OF THE NATIONAL BANK: Domestic Loans and Investments: 
Government: Holdings of Egyptian Government securities by the 
Issue and Banking Departments. 


ASSETS OF OTHER BANKS: The Other Banks are the Clearing Banks. 
X Prior to 1947 the principal commercial banks in Egypt. Cash: 
Currency holdings and balances with the National Bank. 


CURRENCY AND Deposits: Currency: X Prior to 1947 total circulation less 
Treasury currency held by the National Bank. Government De- 
posits: Demand and time deposits of the Government and Official 
Entities with the National Bank and the Other Banks. Bank 
Debits: Debits to deposits of business, individuals, foreigners, and 
the Government with the Other Banks. Bank Clearings: Total 
clearings at the Cairo and Alexandria clearing houses. 


GOVERNMENT FINANCE: Data are for fiscal years beginning May 1 of the 
period indicated (in millions of pounds) 


1945 1946 1947 1948 1949 1950 


60 DEFICIT (—) OR SURPLUS... 8.2 13.3 7.0 12.8 9.8 1.6 
61 Revenue. . ; .. 1038.56 112.8 101.5 170.5 178.6 191.8 
62 Expenditure.... i= eon 99.5 94.6 157.7 1638.8 190.2 


For data for fiscal 1937 through 1941 see March 1952 issue of 
International Financial Statistics. Data refer to transactions on 
the accounts of the General Budget only. Data include the gross 
receipts and payments of the Post Office and the gross receipts and 
payments of State Railways, Telegraphs, and Telephones. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Yield to ma- 
turity of 3.25 per cent 30 year bonds maturing in 1973. X Prior to 
1944 of 3.5 per cent bonds; these were retired on January 16, 1944. 






Page 188 


Prices: Cotton: Egyptian pounds per metric ton in 1948: Ashmouni, 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: Cotton, 


EL SALVADOR 


GOLD AND FOREIGN ASSETS: Foreign Exchange: Since November 194? 


TRADE AND THE BALANCE OF PAYMENTS: Volume of Exports: Coffee: 


ASSETS OF THE CENTRAL RESERVE BANK: Total Assets: Balance sheet 


INTERNATIONAL FINANCIAL STATIStics 








Treasury Bills: Tender rate on new 3-month issues. Share Prices: 
Unweighted geometric averages of price relatives, original base 
December 1946 = 100. 








294 (Alexandria), Karnak, 404. Through 1948 unit value of gy. 
ports; thereafter Alexandria spot market price. 





392 tousand metric tons in 1948. 
1949/50 114 1950/51 113 


FAO Index (1934/38 =100): 
1951/52... .114 1952/53... .119 






National Income: At factor cost. In 1950, 860 million pounds, 














SOON. awaentewes 57 million 
Population {i083 ‘i ciahe Sincere 208 vail 







holdings of the Central Bank consist largely of U.S. Treasury securi- 
ties. Other Bank holdings include some long-term securities through 
1948. Short-term Assets in the U. S.: Deposits and short-term 
dollar obligations held for Salvadoran account as reported by all 
U.S. banks. &X Prior to 1950 as reported by banks in the New 
York Federal Reserve District. X Deposits and other short-term 
assets in 1949. Prior to 1949 deposits only. 









60.3 thousand metric tons in 1948. 






total less IMF accounts and assets held against certificates of 
participation sold to the Other Banks. 





ASSETS OF OTHER BANKS: The Other Banks are all commercial banks 


including branches of foreign banks and the National Mortgage 
Bank. Total Assets: Balance sheet totals less interbank holdings 
of Other Bank shares and bonds. Cash: Currency holdings and 
deposits with the Central Reserve Bank. 





CURRENCY AND DEPOSITS: Currency: Detailed data on Central Reserve 


Bank notes and Treasury coin unadjusted for bank holdings. 
Foreign Currency Deposits: Deposits of resident business and indi- 
viduals withdrawable in the currency deposited (mainly U. S. 
dollars) or in colones at their option. Government Deposits: 
Includes receipts in foreign currency of the Government for payment 
of the foreign debt for which the Central Reserve Bank acts as 
agent. Bank Debits: Debits to demand deposits including Gov- 
ernment accounts. 


BALANCE OF PAYMENTS OF EL SALVADOR (In Millions of Salvadoran 


Colones): 1948 1949 1950 1951 1952 


GoOopDs AND SERVICES 

















Exports, f.o.b..... 111.9 140.6 172.0 209.0 217.6 
Imports, c.i.f. —103.5 -—103.5 -—125.6 -—167.5 —172.7 
Trade balance 8.4 37.1 46.4 41.5 44.9 
Nonmon. gold movement (net) 1.0 1.5 1.8 1.3 1.5 
Foreign travel..... ; —2.3 -1.7 —7.4 -9.8  —10.3 
Transportation and insurance —3.6 —3.2 —4.0 —4.8 -6.1 
Investment income —3.1 —2.8 —3.9 —4.0 —5.6 
Other services... 2.8 2.8 1.3 -3.9 —5.8 
Total. . 3.2 $3.1 34.1 20.3 19.6 
PRIVATE FINANCING 
Donations ; 1 3 A 38 -.4 
Long-term capital —.8 —1.9 —4.1 
Short-term capital. «A —4.1 ie 3.3 —3.5 
Total 2 -—3.9 1.0 aa —8.0 
Net ERRORS AND OMISSIONS —.7 —.7 —28.9 -26.6 —16.7 
CUMULATIVE TOTAL... .. 2.7 28.5 6.2 —4.6 —4.1 
OFFICIAL FINANCING 
Donations -.1 —.3 A 2 2 
Long-term capital: 
IBRD loans —— = 8.5 10.7 
Amortization —1.7 —1.2 —1.4 —1.5 -1. 
Other & od — -—1.0 - 
Total.... -1.5 —1.2 —1.4 6.0 8.8 
Short-term capital: 
Assets (increase —) -1.3 -18.8 8.8 4.1 4.8 
Liabilities. . . —.4 —1.3 as 1.0 -.5 
Total.... ee at as 9.5 5.1 4.8 
Monetary gold 6 -6.9 —14.4 —6.7 —9.2 


Oe 
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pTHIOPIA 


1952 
Dee 


-1953 
June 


Mar 


Sept 


1946 1947 1948 1949 1950 1951 1952 1953 Dee 


fychange Rates 
{ SELLING RATE 


(Ethiopian Dollars per U. S. Dollar: End of Year or Quarter) 
2.53 2.53 2.53 2.53 2.53 2.53 2.53 2.5% 2.53 
gold and Foreign Assets (Millions of U. S. Dollars: End of Year or Quarter) 
STATE BANK < 10.3 14.5 19.9 21.5 41.0 21.6 
Gold. . ‘ .6 ‘“ 3.2 t 4.0 4.0 4.0 4 
Foreign Exchange. . 2. a. 10.5 8.3 15.4 8.! 
Foreign Investments ‘ ; , 3. 5.4 9.2 21.6 ou 
rated Data from U.S. Sourcea : 
| SHORT-TERM ASSETS IN THE U. S. - 7 9" ‘i 3. 3.§ 6.9 3.0 3. 


Inde and the Balance of Payments 


VALUE OF TRADE 
) Exports. 
t! Imports, c.i.f. 


(Millions of Ethiopian Dollars) * 
116.8 106.5 169 4 
104.6 115.2 137.9 


71.4 
88.0 


70.9 
73.4 


sets of the State Bank (Millions of Ethiopian Dollars: End of Year or 
) FOREIGN ASSETS ; 28. 43.5 $1. 38. 25.2 36.1 48.2 53.4 102.0 
| DOMESTIC CREDITS. . 64.3 71.4 80.5 108.3 119.3 
" Government 38.6 51.7 68.0 74.5 94.8 
19.7 12.5 33.8 24.5 


1! Business and Individuals 3. ; 3. 5 25.6 
(Millions of Ethiopian Dollars: End of Year or Quarter) 


91.8 116.1 131.9 153.2 153.2 
62.0 72.9 86.7 94.9 94.9 
29.7 43.2 45.2 58.5 58.3 


‘7. 
31. 


49.1 
29.8 


Quarter) 


(urency and Deposits 

) MONEY SUPPLY... 
Currency. 
Deposits. . 

Prices 

WHOLESALE PRICES” 

Coffee 
Cattle Hides 


1951 =100 
108 
64 


64 
45 


54 
85 


46 
85 


97 


58 6 
717 71 


80 
“offee: 
one: ‘Annual totals year ending December 10; quarterly totals ending 10th of month. » 
Beginning July 1. 2? Beginning October 1952 includes trade of Eritrea. 


Addis Ababa. 
3’ September 30. 


sheet 
tes of #\MoNEY AND CAPITAL MARKET: Discount Rate of the Central Reserve 
Bank: 3.0 per cent since March 22, 1950. Changes have been as 


follows (in per cent): 


ETHIOPIA 


XCHANGE RATES: Current official buying and selling rates are 2.48 
and 2.53 Ethiopian dollars per U.S. dollar. 


The paper dollar was first introduced in July 1946 to replace the 
Maria Theresa dollar (silver coin) which had circulated prior to the 
Italian invasion and the East African shilling introduced by the 
British Occupation forces. Maria Theresa dollars were exchanged 
for Ethiopian dollars at the rate of 1 Maria Theresa dollar to 1.50 
Ethiopian dollars and the [ast African shilling at the rate of 2 per 
Ethiopian dollar. 


Population: 1951 .. . 15 million 


banks 
rtgage 
dings 
rs and 


Date Established 
1935—Aug 23 
1939— Mar 30.. 


Date 
1946 
1950 


Rate 


4.0 
3.0 


Established 


—Oct 15 
~—Mar 22 


Rate 


4.0 
3.0 


Prices: Wholesale Prices: The weighting system is based on production 
and imports in 1939. Coffee: Price in base year, 1948, was 1,610 
colones per metric ton. Cost of Living: Worker’s family of five in 
San Salvador. 


eserve 
ldings. 


GOLD AND FOREIGN ASSETs: Short-term Assets in the U. S.: Deposits 
and short-term dollar obligations held for Ethiopian account as 
reported by U. S. banks in the New York Federal Reserve District. 
X Prior to 1949 deposits only. 


BALANCE OF PAYMENTS OF ETHIOPIA (In Millions of Ethiopian Dollars) : 


1949 1950 1952! 


1953? 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Not adjusted 
to include silver. Balance of Payments: See preceding column. 


GOODS AND SERVICES 
Exports, f.o.b. 7 
Imports, f.o.b. -7 


8 115 
6 12.4 —99 


175.9 
—109.§ 


om 


CURRENCY AND Deposits: Currency: Total circulation. Deposits: De- 
mand and time ee with the Banking Department less deposist 


Trade balance 1 held by the Issue Department in the Banking Department. 


15. 


Nonmon. gold movement (net) 5 
Transportation. -7.§ 
Insurance 

Investment income 

Other services 


3D 


FINLAND: See Page 92. 


| $58 
| 
oe 


| 
| 1 
Orron 
COree @/ 
—— 


alon & o &! 


{1937 


Population 11953 41.2 million 


12.8 million 


i 
_ 
= | 


Total 


FRANCE 

EXCHANGE RATES: Exchange transactions in U. S. dollars are conducted 
at a rate of 350 frances per U. S. dollar and in other currencies at 
rates based on the dollar/frane rate and the par values of these 
currencies in terms of the U. S. dollar, with transactions permitted, 
since May 1953, at any rate at or between the limits of approxi- 
mately *4 of 1 per cent either side of parity. Exporters are per- 
mitted, however, to retain 15 per cent of their dollar area exchange 
proceeds and 10 per cent of other area exchange proceeds to finance 
imports and expenses connected with the exporters’ enterprises. 


PRIVATE FINANCING 
Remittances 
Capital 


One wom © 


a] se 


Total 


a 


NET ERRORS AND OMISSIONS 


' 
alin 


CUMULATIVE TOTAL 


| 


| 
o> 
nee 


| 


OFFICIAL FINANCING 
Donations 


oo 
o 


Long-term capital: 


Contractual repayments 
Swedish loan.... 

IBRD loans. . 

U. S. loans (net) 
Portfolio securities 


Total 


Short-term capital: 
Use of IMF resources 


-=.¢ 
Other (net). -—13.9 


Total 
Monetary gold —2.4 


—14.6 —6 


-2.0 


—1.! 


—2.0 


! International transactions of Eritrea are included from September 15, 1952. 


? Preliminary. 


Non-metropolitan areas: Current exchange rates are: 10 metro- 
politan frances equal 1 Indochinese piaster, 1 CFA franc =2 metro- 
politan franes, 1 CFP franc =5.5 metropolitan francs, with the rela- 
tionship of the three above currencies relative to the U. S. dollar 
determined in accordance with the changes in the level of the 
French franc/dollar rate. The rupee of the French possessions in 
India and the Djibouti france of Somaliland are defined in terms of 
gold, with rates for the U. S. dollar being 4.762 and 214.4 units per 
U. S. dollar, respectively. Currencies of Algeria, Tunisie, Morocco, 
and Antilles, and French Guiana are equivalent to the metro- 
politan france. 


For an historical summary of the exchange rate system see August 
1954 issue of International Financial Statistics. 


EEE LT 


Page 189 























F 


INTERNATIONAL FINANCIAL Statistics 








































































































































VOLUME 
— 
GOLD AND FOREIGN ASSETS: Total holdings of the French monetary BALANCE OF PAYMENTS OF FRANC AREA (In Millions of U. S. Dollars); 
authorities cannot be’ascertained from published sources. Bank of 1950 1951 1952 19 
: ° 53! 
France gold holdings refer to its reported gold reserves only. Other _ —_—— ——___ 
gold holdings, if any, are included in its foreign exchange. Stabiliza- Goops AND SERVICES (mainly Metropolitan Area) 1936 
tion Fund: X Beginning 1949 holdings comprise loans from the Bank a. 4 ere eck cae re ites _3':¢ Hi 5s 1937 
of France and the credits received by France from EPU shown in ere armen s reese tse ALERTS aan eee ee 1938 
line 17. This calculation provides an approximation of its total Trade balance.............. —78.2 —770.8 618.5 —$98.5 oe 
holdings. The error involved is equal to the amounts of the capital Transportation. . see ee sees —96.2 —203.1 —164.6 —100,9 = 
of the Fund; the Fund’s holdings of francs; profits and losses from ee. wees miu aia = 
the Fund’s operations temporarily held by the Fund between semi- Bere te _ I AS Sha 
annual settlements with the Ministry of Finance. The error arising xc swovncsswn ... 98.6 —956.9 —580.0 —118,5 bast 
from the inclusion of the Fund’s holdings of francs may be large at PRIVATE FINANCING (mainly Metropolitan Area) nat! 
those dates when the Fund has no outstanding loans from the Bank Donations eee rm 5.1 4 4.9 Ht paces / 
of France (i.e., when line 13 equals line 17.) Short-term Assetc in the ee REID «5 wis + +1 ii takes OE casi tut . 
U. S.: Deposits — eT go ae held for French Total . 111.5 43.3 54.0 64,1 by 
account, as report ya . S. banks. Credit to or from (— ae 
EPU: Cumulative total as of end of year and month of credit rm 7 ee ' —123.1 —88.0% —26.2 —60.4 “ 
name - or ee from EPU. Cf. table “European Payments NET ERRORS AND OMISSIONS. 1,8 34.8 —6.6 6.6 Wa 
Jnion” for explanatory notes. CUMULATIVE TOTAL..........  — ese = Pi 108.2 soci 
of I 
TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Exports of ee er ane 
home-produced goods and imports for home use. Beginning April Aid to Yugoslavia .. , — —3.8 —10.2 —8.2 syst 
1948, data include the external trade of the Saar. In terms of U.S. ae. ee ste taka refe 
dollars the value of total trade during 1948 and 1949, the years the ae pea Te tee eee eee ema soci 
multiple rate system was in effect, was as follows (in millions of U.S. Total... pias 527.9 467.1 299.8 $38.3 cen’ 
dollars): Exports, 2,011 and 2,722; Imports (c. i. f.), 3,443 and 3,291. Long-term capital: 1948 
Volume of Trade: Indexes adjusted for coverage. X Prior to 1948 ECA-MSA loans -osss ~_ 10.4 @ 3} ~ 1949 
weighted by 1938 weights. Net Surplus with EPU Area: Net sum — loans. Be See ne oe oe. a 
° mortization.... 59.2 90.4 104.5 102.2 Ret 
of bilateral surpluses and deficits as reported under the European Gold and dollar subscriptiontoIMF —28.5 an — on 99 | 
semats re =) and ~ pare eenpeas Payments Schemes Other...... nib a ,; —26.3 —18.9 —3.3 2.4 ' 
of 1948 and 1949. igures include capital transactions as provided cc oo ye 7 ae i - . 
in the agreements. Deficit for last quarter of 1948 was 77.8 million orn a , sees we or i ~~ 
dollars, equivalent to an annual rate of 311.2 million dollars. Data Reena ee ee o abo 
cover overseas territories. nets and clearing agreements meen i ne - pov 
net)... Seca eee : —, ° ° ae « —ZvU. sun 
ASSETS OF THE BANK OF FRANCE Foreign Assets: Beginning 1949 Other lieuilities a Suse 145.0 ate 8 6:8 —85.1 Gor 
eee soemeate 2 Stabilization Fund. we holdings were Other assets (increase—)...... —60.0 215.2 —115.5 41.5 cen 
revalued in August 1950 at 349.6 frances per U.S. dollar. Credits to eee aaa — ae 113 
Other Banks: Includes all the obligations of the private sector o1 the aoe crete et oe ver este — sea: 
economy held by the Bank of France. Most of these are rediscounts Monetary gold (increase—).... —90.3 67.2 65.4 16.4 duc 
1 Preliminary. ? Other services include private donations. * For 1950 and 195! 
sor the Other Banks. mutes call Gomamlions of the oommmen vata are included in Metropolitan _ 
Area private capital; in 1952 and 1953 these transactions are included here (1952, ; 
ASSETS OF OTHER BANKS: The Other Banks are all banks included $34.9 million credit; 1953, $34.7 million credit.) live 
in the census of the Banking Control Commission, the French a Pla 
National Bank of Foreign Commerce, the Peoples’ Banks, and the ; f “ Na 
Agricultural Banks. Beginning June 1949 banks in the Saar are Francs: Includes net borrowing on current account debt oe FA 
also included. This coverage excludes the Bank of France, the spondents” some of which is not recorded in the total on ee 194: 
National Mortgage Bank of France, the Credit National, and the Other Operations: Figures beginning 1948 represent utilization 0! 
Bank of Algeria; but includes branches of foreign banks in France ERP counterpart funds. Figures for other years eee — Nat 
and metropolitan branches of colonial banks of issue. Data for operations and other transactions, some of which may oq hole of Pro 
recent months are provisional. Prior to 1945 four large banks and Expenditure items; in 1938 and beginning 1948 the w Fr . 
(Comptoir National d’Escompte de Paris, Crédit Lyonnaise, Societé such transactions is included in Revenue and Expenditure. _ Priv 
énérale de Crédit Industrial et Commercial, et Societé Générale Debt and Foreign Currency Debt: Include some _ vs wd - Gov 
ur Favoriser le Développement du Commerce et de |’Industrie en reflected in Treasury cash operations, annual changes of which are Gee 
rance) representing approximately 50 per cent of the commercial as follows (in billions of francs) : 
banking business of France provided useful data on the banking ieee 2282225 “— we.----- = oe = a < 
system, and it was customary to double the figures on these four EE 
banks in order to estimate the level of banking activity for the Ownership Distribution of Government Debt: Data refer to the sum Iner 
Other Banks. Data on the four banks for earlier years (in billions of Frane Debt (line 68) and Foreign Currency Debt (line 69) shown] = Pxp 
of French francs) : , on Country Page (in billions of French francs, as of December In 
1937 1938 1939 1940 1941 1942 1943 1944 1945 31, 1950): 
a and In- “nee 2a ee. me WEEMS 58 oawwackanclevaesadiaws hice Shar amir eoeeonne 8,769 
Oeh......- ee Held by: 
Demand Deposits... _ 0 683) 42 Gk O7GS«COOk:sOT,saae 208 I oR ARAN S KERE SEES SA SAS NA cock ode vieeR EN ess - GE 
Domestic Loans and Investments: Business and Individuals: In- ee ee aves n ose none st eeeeeenees “ne = RN 
— San = ag sector rediscounted with the Ban Forden | ———__ a ede ee ckak ah eh REN 11MM BXcHAN 
of France (reported in line 33). All Others. . . HAG Case rakca euiscnbcinanate piesk Shan iaese 1, 542 ay 
a renee holdings, balances with the Bank of France, ee ; o oo , ates: seen enna eer ees - doll 
an posta) chec accounts. nciudes notes payable on deman 0 an ° uat 
. ield: the 
CURRENCY AND Deposits: Currency: Total note circulation. Deposit Mowsy and CarttaL Manxet: Leng-Ter m Government Bond — lim 
; : 5 per cent irredeemable bonds issued in 1949. X Prior to 1950, 3 pe 
Money: X 1937 and X 1939-41 estimated on the basis of figures for : : : (c) 
: ; ; . cent irredeemable bonds. Other Rates (in per cent): 
banks having approximately ninety per cent of the total deposits. of 7 
Treasury Deposits refer to deposits with Treasury agents in the _ Discount RATE OF THE BANK OF FRANCE tha 
Provinces. ECA Counterpart Funds, which are not included in the Date Established Rate Date Established Rate cur 
series on the country table, amounted to only 55 and 897 million ss 6 goeseeeeessess 2.00 1941—Mar 17......... 1.78, rate 
francs as of the end of 1951 and 1952, respectively. June 15....... ne 6.00 9967- an 40. oss. 1.76-2.38 — 
Me Sse sire cu seacas m ED. cc cseceee -90- es] 
GOVERNMENT FINANCE: Data represent Treasury cash operations. Sat Ererehpeashecens ‘2 a men srcers —" T 
X The accounts covered by the data for 1945 through 1949 are less MOWED sac cccsiscss: Se 1950—June 9......... 2.50 free 
comprehensive than figures for other years, e.g. the accounts of the re 13.............. 2.50 1951—Oct 11......... s hav 
Caisse Autonome whose revenue in 1948 amounted to 112 billion ene tes teene 2'50 1953—Sept co ae 195 
francs, is not consolidated during this period. Net Borrowing: 1989—Jan 4............... 2.00 1954—Feb 4.......... 3.25 sole 
TT es 
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TREASURY BILL TaP RATE BALANCE OF PAYMENTS OF GERMANY (In Millions of U.S. Dollars): 
E508 ag te 1949 1950S s«1951 1952-1953 
Date Established Rate Date Established Rate a - 
ag 5 ws OODS AND SERVICES 
ee oe er BE Exports, f.0.b. 1,307.3 1,974.2 3,462.4 3,997.9 4,377.7 
— iw. ........... ; itunes Imports, f.o.b.! . . —2,079.3 —2,538.3 —3,099.1—3,467.0—3,500.5 
ae bi ; ers Trade balance —772.0 -564.1 $368.3 580.9 877.2 
Aug 31 d 1951—Nov 8.......... ‘ _ueenenanen ‘ 19 —90.0 ——? “ae —39.5 
¥ ‘ i - ‘ ok ther services... 4 43.4 30.4 23.1 143.9 127.4 
Share Prices: Weighted averages of price relatives with original _ — — 
base 1949=100. X Beginning 1939 shares of industries that were Total....... 844.5 —623.7 144.3 557.4 965.1 
nationalized in 1946 are excluded. Based on quotations in Paris. PRIVATE FINANCING 
ney ae ae . Donations 3.4 ?. 10.6 8.5 —16.0 
PRICES AND WAGEs: Cost of Living: X Beginning 1950, index of the Insti- Capital...... iasinaes —8.3 
tut National de la Statistique linked at 1949 to the index computed Total. . id | eS 10.6 8.5 —24.3 
by the Institut d’Observation Economique, a private institute, Nar E alla 93.2 es os er ; 
published on the base 1938=100. 1937 figure obtained by linking SF See aoe ae <5 eS OS LO 
at 1938 to the old index of the Direction Général de la Statistique. CUMULATIVE TOTAL. .... —866.8 —6651. 88.4 891.5 
Wages: Take home pay, inclusive of family allowances and other Cpetnenne Duties 
social benefits of workers in the mechanical and electrical industry Donations: 
of Paris. X Prior to 1947 take home pay inclusive of family allow- aetna one. 419.8 302. 
ances, etc., and net of workers’ contributions to social security Ga ete <_o 
systems of representative manual worker in Paris. Annual data mat 536.0 177. 
refer to October through 1946. Index of money wages exclusive of Reparations. .. . —177.0 ‘ 
social security benefits, which presently constitute almost 40 per Other. . . , 6.4 3! 
cent of the basic rate, compares as follows: Total...... 683.9 ; 27. 116.4 
5 f caer Long-term capital: 
bed i f cane oe Amortization... . 7.9 ; —65.8 
M : : . = Loans received and extended —26.3 
Retail Prices: (Food in Paris). 41 foodstuffs. xX Prior to 1950, U._S. dollar subs. to IMF, 
29 foodstuffs. IBRD.... Pace tee <8 
; : , 7. ; —35.$ -1831.7 —33.9 
PRODUCTION, EMPLOYMENT, AND INCOME: Industrial Production: Begin- Short-term capital: 
ning 1946 the figures are based on 170 production series representing IMF sales of deutsche marks ki an a -_ =.4 
about 60 per cent of the total value of production, including electric a — or een ne — 192.0 192.4 -252.2 -171.9 
s ¢ ‘ ° er alances WI 
Te power and gas but excluding building and public works. Con- ma... 127.5 61.8 —-78.8 121.2 —127.2 
a sumers’ Goods have a weight of 34.9 per cent, and Producers Other payments agreements 
-85.1 Goods, including public works and building, a weight of 54.9 per (net)... ge 7.6 34.0 28.3 -—208.4 —24.1 
~41.5 cent. The general index including building and public works was ae — ee es sek on ces ~346.6 
167 113 in 1948, and 123 in 1949 on the base 1938 =100. Not adjusted for = ci a ; wei ‘ 
on seasonal variation. X For 1937-39, the official index covering 109 pro- DOs 25 63.0 ‘ 174.5 158.5  —453.2 —466.1 —674.2 
: duction series, including building, and weighted by net value of pro- Monetary gold (increase —). — — 27.6 -112.2 185.6 
) and 1951 duction in 1930. Figures for 1942-45 cover 98 production series ex- 1Including nonmonetary gold movement (net). ?Net of counterpart funds 
etropolitan cluding building. Agricultural Production: Net production including turned over to the U. S. 


1952, ; se 
eevee livestock. Index computed by the General Commission of the Monnet 


Plan, weighted by prices of 1938. XPrior to 1946 computed by the —— Pres ee 
National Institute of Statistics, weighted by average prices of 1937 /39. 


“corre: oe : September 4, 1952, the proc eds of which are sold 50 per cent at 
, figures. FAO Index (1934/38 =100): the official rate and 50 per «ent at the free rate. Imports from 
ation of 1949/50.... 99 1950/51... .109 1951/52... .108 1952/53... .107 Brazil (other than coffee) av. required to be financed only 20 per 
1onetary National Income: At factor cost. Expenditure on Gross Domestic cent with exchange obtained at the official rate and 80 per cent 
Revenue Product: At market prices (in billions of French francs): with exchange obtained on ‘his free market. Coffee exchange is 
whole of obtained 50 per cent at the official and 50 per cent at the free rate. 

Franc aia 1938 a oan a an Peon Payment orders up to 100 U. S. dollars are settled in total at the 
rivate consumption , , , , , i 
ems not Government consumption... 58 860 996 1,223 17591 2'192 official rate. 


hich are Gross fixed capital formation. . 66 1,192 1,514 1,606 2,234 2,297 
of which: 
. —68 General government....... 11 90 134 135 180 175 


. 68 Peete eee 45 1,102 1,880 1,471 2,054 2,122 


the sum Increase in stocks............ 1 80 258 338 95 
Exports of goods and services. 38 566 
Less: —69 


For an historical summary of the exchange rate system see 
September 1954 issue of International Financial Statistics. 


GOLD AND FOREIGN ASSETS: Bank of German States: Net Foreign 
Exchange: Credit to or from (—) EPU: Cumulative total of credit 

: 35 a extended to or received from EPU. Cf. table “European Payments 
Imports of goodsand services —46 —936 a for seeeenions notes. Other: a nea an 
rer an alances. ort-term Assets in the U. S.: Deposits and short-term 

a a ee ee ee dollar obligations held for German account including German sub- 
sidiaries of foreign banks, as reported by all U. S. banks. X Beginning 
1947 figures include balances in accounts opened by occupation 


GERMANY, FEDERAL REPUBLIC Population (i963. - ae authorities for foreign trade purposes. 

EXCHANGE RATES: Currently foreign exchange transactions may be TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Exports of 
made by authorized banks as follows: (a) in U. S. and Canadian home-produced goods and imports for nome use. Official German 
dollars and Swiss francs at rates that are legally permitted to fluct- estimates for 1936 trade covering the area of the Federal Republic: 
uate but which to date have varied less than 14 of 1 per cent from exports 3,382 and imports, 2,838 million Reichsmarks 
the par value; (b) in most EPU currencies at any rate at or between : re 7 
limits of approximately 34 of 1 per cent either side of the par value; Net Surplus with EPU Area: Net sum of bilateral surpluses and 
(c) in other currencies at fixed buying and selling rates. The system deficits as reported under the European Payments Union (EPU) 
of permitting exchange transactions within a spread of rates rather and the Intra-European Payments Schemes of 1948 and 1949. 
than at fixed buying and selling rates was first introduced for EPU Figures include capital transactions as provided in the agreements. 
currencies 2 May 4 — oe i” aa — —— and ee 
rates were discountinued for the Canadian dollar, the Swiss france, ASSETS OF THE CENTRAL BANKS: Consolidation of the Bank of German 
and the U. S. dollar on May 11, July 27, and August 10, 1953, States and the State Central Banks. Domestic Loans and Invest- 
respectively. ments: Government: Consists primarily of ‘‘Equalization Claims.” 

Under the Brazilian-German payments agreement there exists a 
free market in “Brazilian accounting dollars,’’ quotations for which ASSETS OF OTHER BANKS: The Other Banks are those referred to in the 
have been at a discount of approximately 7 to 8 per cent throughout monthly banking statistics as “‘All Banks.”” They include commer- 
1953 and in 1954. All proceeds of current exports to Brazil are cial, mortgage, and savings banks, credit cooperatives, and other 
sold in this market, except contracts concluded and licensed before credit institutions, but do not include subsidiaries of foreign banks. 
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Domestic Loans and Investments: Government: Includes “Equali- GREECE P ion (1937. 7.0 milli 
. “4.2 ” ’ . eae . 2 oe ar ." opulation ed a lon 

zation Claims.”’ Cash: Currency holdings, deposits with the Cen- *REECE (1958 7.9 million 

tral Banks and balances with the Postal Checking System. 







EXCHANGE RateEs: Current official buying and selling rates are 29.90 and 
30.10 drachmas per U. 8S. dollar. A few export items (cotton and 
by-products, rice and by-products, and olive oil) are subject to 
exchange taxes of from 1.5 to 5.0 drachmas per U. S. dollar, 






CURRENCY AND DEposiTs: Currency: Excludes Berlin notes. Deposit 
Money: Demand deposits of business, individuals, and foreigners 
with the Central Banks, the Other Banks, the Postal Checking 













System, and Postal Savings Banks. Time Deposits: Free time On May 1, 1954 a new drachma equal to 1,000 old drachmas was 
deposits of business, individuals, and foreigners with the Other introduced and the exchange rate was changed by an equivalent 
Banks. Government Deposits: Demand deposits of Government ratio, resulting in a change in the U. S. dollar rate from 30,000 to 
and Official Entities with the Central Banks, the Other Banks and 30 drachmas per U. S. dollar. All prices and claims in drachmas 
Postal Checking System, and time deposits with the Other Banks were at the same time adjusted by the same ratio. X The drachma 
and Postal Savings Banks. Includes the accounts of the High in circulation prior to May 1, 1954 was introduced on November 
Commissioners and other Allied Agencies and “counterpart” 11, 1944, replacing the previous drachma at a ratio of 50 billion 
funds, set up under foreign aid programs. pre-November 1944 drachmas equal to 1 post-November 11, 1944 
drachma. 





GOVERNMENT FINANCE: Data represent a cash consolidation of Federal 
Government accounts excluding the Post Office, Federal Railways, 
the Social Insurance Funds, and the Immediate Aid Fund which 





The rate of 30,000 drachmas per U. S. dollar was established on 
April 9, 1953 when the official rate was changed from 15,000 
drachmas per U. S. dollar, and most multiple currency practices 


























raises and spends funds for refugee and smilar relief. Expenditure: ro 
Excludes payments in gold and U. S. dollars to IMF and IBRD were eliminated. 
amounting to DM 183 million in August 1952 and DM 175 million From October 11, 1952 to April 1953 the system of rates consisted 
in May 1954. Financing of Deficit: Data for fiscal 1951 as follows of the official rate of 15,000 drachmas per U.S. dollar and a system of 
in millions of DM): Net Borrowing, 132; Seigniorage Profits, 238; taxes on specified imports and subsidies for certain exports. De- 
Use of Cash Balances, 211; Use of Counterpart Funds, 52. Deutsche signated imports were subject to taxes of 25, 50, 100, 150, or 200 per 
Mark Debt: Refers to newly incurred debt only, i.e. ‘‘equalization cent according to the essentiality of the import goods. Subsidies 
claims” are excluded. Ownership Distribution of Government of 15, 20, 30, 40, or 50 per cent were paid on designated export 
Debt: As of March 31 (in millions of DM): goods. Barter transactions were permitted only with countries 
1951 1952 with which no clearing agreement existed and from which payment 
DEUTSCHE MARK DEBT 1,157 1,289 in foreign exchange could not be obtained. 
Held by: Central Banking System 293 203 
Others 864 1,086 Prior to October 11, 1952, exporters of specified goods received 
Equalization claims and non-interest bearing debt certificates drachmas at the official rate for only a variable portion of their 
resulting from the Currency Reform 6.205 «67,404 exchange proceeds and received, for the remainder of their proceeds, 
ee ee —— ae a negotiable import right for otherwise restricted non-essential or 
Laced Governments. . 102 112 luxury goods. The level of premium on these rights varied accord- 
Pension Insurance Companies 1,300 ing to the commodity imported and the country of origin. Reported 
quotations indicated effective rates of approximately 2.7 times the 
MONEY AND CAPITAL MARKET: Discount Rate of the Bank of German level of the official rate for U. S. dollar and sterling transactions in 
States: 3.0 per cent since May 20, 1954. Changes since 1948 have the period just prior to the abolishment of this system in October 
been as follows (in per cent): 1952. Additional effective rates had also existed from time to time 
Date Established Rete Date Established Rate as a result of export subsidies and import taxes, the use of drachma 
1948-June 28 5.0 1952-May 29 5.0 auction practices for certain imports, and the existence of barter 
1949-May 27.... 4.5 Aug 21 4.5 trade. 
July 19 4.0 1953-Jan 8 4.0 a 
1950-Oct 27... 6.0 June il 3.5 The official rate of 15,000 drachmas was fixed on June 1, 19851, 
1954-May 20.......... 3.0 when the certificate system under which the effective rate since 






The discount rate of the National Bank had been 4.0 per cent from September 27, 1949 also had been 15,000 drachmas per U. S. dollar, 
September 1932 to April 8, 1940 when it was changed to 3.5 per cent. was abolished. The exchange certificate system had been in effect 
: from October 13, 1947. Under this system all exchange proceeds were 
sold to authorized banks for drachmas at the official rate plus a 
certificate of exchange made out in the amount of foreign exchange 
sold. These certificates were made out in U. S. dollars or pounds 
sterling only and were negotiable on the open market. From the 
inception of this system, however, the Bank of Greece effectively 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes controlled the level of rates prevailing in the certificate market and 
public utilities. Weighted by value added of production in 1936. had by mid-1948 stabilized the effective U. S. dollar rate at 10,000 
Not adjusted for seasonal variation. Through 1948, Bizonal Area; drachmas per U. S. dollar, at which level it was maintained until 
thereafter Federal Republic. Agricultural Production: Net pro- September 1949 when the rate of 15,000 drachmas per U. S. dollar 


duction inclusive of livestock, weighted by the nutritive value of was established. From October 1947 to September 1949 a broken 
the items covered. FAO Index (1935/38 =100): cross rate relationship existed between the pound sterling and the 


U.S. dollar in this market. Average U.S. dollar and pound sterling 







PRICES AND WAGES: Wholesale Prices: All Goods: Industrial commodi- 
ties only; prices mainly at factory. Weighted by quantities sold 
in 1949. Primary Goods: Basic agricultural and industrial com- 
modities only. Weighted by quantities consumed in 1936. 



















1949/50 92 1950/51 104 1951 52 111 1952/53 112 ; s >i 
quotations and the resulting cross rates from October 1947 to 
National Income: At factor cost. National Income by Industrial September 1949 were as follows: 
Origin: At factor cost (in billions of RM/DM): Official Rate Plus _—Dollar/ iat 
¢ 5 5 52 953 Certificate Rate Sterling er Cen 
a 1936 1949 1950 1951 195 195 a — —_ of Official 
Agriculture, forestry, fishing. ».10 7.58 8.87 10.89 11.91 33.38 Dollar Sterling Rate Parity 
Industry and utilities 16.80 27.58 32.57 14.35 417.83 50.93 a = age rs 
ie abataes Ean 208 3°76 1/42 576 6.20 704 1947—Oct 8,000 25,000 $3.13 78 
a a : . Dec 8,547 25,716 3.01 75 











Transportation and communi- e 2 
cation 3.26 5.84 5.88 6.71 7.82 7.98 1948—Mar 8,999 26,764 2.97 74 
Wholesale and retail trade 3.62 6.31 7.44 8.19 8.60 9.75 June 9,933 27,230 2.74 68 
Ownership of dwellings 1.27 1.23 1.31 1.36 1.44 1.59 Sept 10,022 32,048 3.20 79 
Public administration, defense 3.70 5.83 6.04 7.09 8.19 9.39 Dec 9,972 32,064 3.22 80 
Banking, etc., and services 2.33 1.98 5.01 5.55 6.03 6.22 1949— Mar. 10,007 32,071 3.20 19 
Net factor income from abroad -.28 —.02 04 05 —.97 June 10,073 32,269 3.20 79 
Aug 10,018 32,031 3.20 79 
Total 37.88 63.11 71.52 89.86 98.08 103.04 Sept. 1-17 10.029 32°129 3.20 79 
Expenditure on Gross National Product: At market prices (in During the period of the certificate system additional a 
illi S / . ates 2c i , aeti imile 20 scerihed < 7e, also 
billions of RM /DM): 1936 1949 1950-1951 1952-1953 ee + sulting from practices similar to those described above, 
Private consumption 28.99 51.73 56.99 64.92 70.74 175.31 existed. 
General gov’t consumption 9.77 14.05 14.09 17.75 22.59 22.45 i 
Gross fixed capital formation.. 7.10 15.05 18.27 22.94 24.68 27.76 GOLD AND FOREIGN ASsSETs: Short-term Assets in the U. S.: Deposits 
Increase in stocks 2.13 1.25 1.97 6.21 4.98 4.50 ~ . . 
Exports of goods and services and short-term dollar obligations held for Greek account, as re 
Less: Imports of goods ana 28 -2.61 -1.45 1.94 2.98 4.62 ported by all U. S. banks. Credit to or from (—) EPU: Cumulative 
eeereee= Shae =e total of credit extended to EPU. Cf. table ‘‘European Payments 
Total 48.27 79.47 89.88 113.76 125.97 184.64 Union” for explanatory notes. 
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BALANCE OF PAYMENTS OF GREECE (In Millions of U. S. Dollars): 














1949 1950 1951 1952 1953! 
GOODS AND SERVICES _——- — -— ———— - — - 
Exports, f.o.b. 83.4 85.1 103.3 115.4 134.1 
Imports, f.o.b.?. —319.4 -—353.6 -—375.0 -244.9 —214.6 
Trade balance —236.0 —268.5 —271.7 -129.5 —80.5 
Nonmon. gold movement (net) —4.1 —15.1 —12.1 —6.2 6 
Transportation and insurance —37.9 —35.3 —31.1 —3.7 —6.6 
Other services \ 5.0 —2.4 —6.1 3.7 17.1 
Total. . —273.0 -—321.3 -320.0 —135.7 —69.4 
PRIVATE FINANCING 
Donations 8.6 14.3 17.0 18.0 45.6 
Capital.... i 26.6 14.5 14.6 16.2 
Total. . 26.3 40.9 31.5 32.6 61.8 
Net ERRORS AND OMISSIONS. . —13.1 $9 6 3.0 —2.9 
CUMULATIVE TOTAL. . —259.8 -278.6 -—287.9 -100.1 —10.5 
OFFICIAL FINANCING 
Donations: . 
Reparations 8.3 27.9 31.5 26.6 7.6 
ECA/MSA economic and 
technical assistance grants? 110.5 117.4 133.0 49.0 
OEEC drawing rights and 
EPU initial balance and 58.7 
special resources... 136.0 128.4 116.3 43.3 ; 
Other U. S. aid and ICEF 
grants.... 4.1 1.9 3 = — 
Total..... 258.9 275.6 281.1 118.9 66.3 
Long-term capital: 
Amortization —4.2 —-1.8 —6.4 —9.6 —6.5 


Other 


Total.. —2.2 —1.8 —6.5 —9.6 


Short-term capital: 
Payments and clearing agree- 





ments (net) —.2 —6.0 2.8 —.8 -1.8 
Other liabilities 7.8 16.5 9.5 4.8 
Foreign exchange holdings —47.2 
(increase —).... —4.4 —10.6 3.3 —6.7 
EPU credit balance. . — _ - —.3 3 
Total.... ; 3.2 —.1 15.6 —3.0 —48.7 
Monetary gold (increase —). —.1 4.8 —2.3 —6.2 —.6 


2? Imports of military supplies under grants and the corresponding 


! Preliminary. 
3 Export-Import Bank loan. 


grants are not included. 


TRADE AND BALANCE OF PAYMENTS: Value of Trade: Refers to exports 


of home-produced goods and imports for home use. Annual dollar 
import totals for 1946-1951 are not conversions of reported drachma 
totals but represent Balance of Payments data and include non-com- 
mercial transactions. 


Volume of Trade: Tobacco (leaf): 18 thousand metric tons in 1948. 
Net Surplus with EPU Area: Net sum of bilateral surpluses or 
deficits as reported under the European Payments Union (EPU) 
and the Intra-European Payments Schemes of 1948 and 1949. 
Figures include capital transactions as provided in the agreements. 
Deficit for last quarter of 1948 was 26 million dollars, equivalent to 
an annual rate of 106 million dollars. 


ASSETS OF THE BANK OF GREECE: X In 1944 all drachma accounts were 


revalued in the ratio of 1 to 50,000,000 X and in May 1954 they were 
again revalued in the ratio of 1 to 1,000. Government-Special Ad- 
vances: Advances for the procurement of supplies and advances in 
connection with the import of goods under the Foreign Aid Pro- 
grams. Domestic Loans and Investments: Agriculture, Trade, 
Industry, Other: Includes indirect advances of the Bank of Greece 
to the economy through the banking system. 


CURRENCY AND Deposits: See note on Assets of the Bank of Greece. 


Currency: Beginning 1939, total note circulation. Deposit Money: 
Demand deposits with the Bank of Greece and the Other Banks, 
which are 14 principal banks. Government Deposits—Special: 
Beginning 1947 includes amounts deposited against foreign grants 
and loans; prior to that date includes assigned revenues of the 
Government deposited to the account of the International Financial 
Commission. This Commission was established to supervise the 
servicing of the Government’s foreign debt. The special deposits 
should be considered as counter-balancing, to a large extent, the 
advances to the Government. Bank Clearings: Total of checks 
cleared at the Athens, Piraeus, and Salonika clearing houses. 


MONEY AND CAPITAL MARKET: Discount Rate of the Bank of Greece: 


10.0 per cent since January 1, 1954. Changes since 1936 have been 
as follows (in per cent): 

Date of Change Rate Date of Change Rate 
1936 December (in effect) 7.0 1945—February 11 7.0 
1937—January 4... 6.0 1946—August 21 10.0 
1941—July 14 5.0 1948—July 12 12.0 
1942— March 1 6.0 1954—January 1 10.0 
1944— December 1. 11.0 











PRICES: Cost of Living: Based on free and legal prices. 


G 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: In thou- 


sands of metric tons in 1948: Tobacco, 36.7; Currants, 69.8. FAO 
Index (1935/38 =100): 


1949/50 120 


1950/51 


100 


1951/52 


National Income by Industrial Origin: 


drachmas): 
1947 
Agriculture, forestry, fishing 4,434 
Industry, construction 2,187 
Transport, communication, and 
utilities 486 
Wholesale and retail trade 953 
Ownership of dwellings 34 
Public administration and 
defense 811 
Banking, etc., and services 851 
Net factor income from abroad 65 
Total 9,821 


1948 
5,822 
3,599 


RR6 
1,830 


99? 


1,324 
1,473 


1 


02 


15,128 


118 


1952/53 108 


At factor cost (in billions of 


9 


1949 
8,211 
4,902 6 
1,122 1 
2,357 3 

156 

1,864 1 

1,986 2, 
74 


20,672 24 


¥ 539 


1950 1 


25 






,482 
,076 


444 


,999 
374 
203 


,942 


3,238 


951 1952 


812 10,954 
068 6,903 


,639 1,714 
3,092 

629 766 
,515 2,736 
2,659 2,693 


323 413 


,883 29,271 


Gross Domestic Fixed Capital Formation (in billions of drachmas): 
1950 1 


Dwellings 
Other construction 


Machinery and equipment 


Total 


GUATEMALA 


1948 
690 
683 
827 


2,200 


Population 


1949 

931 1 

959 1, 5 
1,173 2 
3.063 oe 


(1937 
1953 


Be 
l, 
l 


4, 


951 1952 
324 1,286 
445 1,632 
, 764 1,335 
533 4,253 






2.09 million 
3.05 million 


GOLD AND FOREIGN ASSETS: Short-term Assets in the U. S.: Deposits 


and short-term dollar obligations held for Guatemalan account as 
reported by all U. S. banks. X Prior to 1950 as reported by banks 


in the New York Federal Reserve District. 


short-term assets in 1949. X Prior to 1949 deposits only. 


clude export duties. 


Deposits and other 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Exports in- 


Volume of Exports: In 1948: Bananas, 12.3 
million bunches; Coffee, 49 thousand metric tons. 


ASSETS OF THE BANK OF GUATEMALA: Until June 30, 1946, the Central 


Bank of Guatemala was the central bank. Beginning July 1946, 


the Bank of Guatemala took over central bank functions and the 
Central Bank of Guatemala became a commercial bank. 
therefore, refer to the Central Bank of Guatemala prior to July 


1946. 


X Data, 


Domestic Loans and Investments: The assets of the Central 


Bank of Guatemala consisted entirely of loans to business and 
individuals and those of the Bank of Guatemala consist entirely of 
credits to Government. 


BALANCE OF PAYMENTS OF GUATEMALA (In Millions of Quetzales) : 





1949 1950 1951 1952 1953! 
Goops AND SERVICES 
Exports, f.o.b. 62.4 78.7 82.5 88.8 107.7? 
Imports, f.o.b. —60.9 —64.1 —75.6 —69.7 —72.2 
Trade balance 1.6 14.6 6.9 19.1 35.5 
Transportation and insurance —9.1 —7.9 —8.9 —8.2 —9.7 
Investment income —7.2 —-2.8 re 6.9 17.3? 
Other services 1.4 —.1 —.6 —1.9 —4.2 
Total —13.4 3.8 —2.4 15.9 4.3 
PRIVATE FINANCING 
Long-term capital 3.3 3.1 —.2 —1.7 -.1 
Short-term capital —14.5 —1.0 2.1 —14.3 2 
Total -11.2 2.1 1.9 —16.0 od 
NET ERRORS AND OMISSIONS 12.7 —5.8 2.5 2.3 —4.0 
CUMULATIVE TOTAL —11.9 1 2.0 2.2 4 
OFFICIAL FINANCING 
Donations (net) 1.7 1.3 .6 —.1 -.1 
Long-term capital: 
Amortization - —.1 _ — —_ 
Other - -- — 2.0 
Total = —.1 -.3 -- 2.0 
Short-term capital: 
Liabilities 8 —1.0 —.3 .6 3 
Assets (increase —) 9.5 -.3 —2.0 —2.7 —2.6 
Total. 10.3 —1.3 —2.3 —2.1 —2.3 


! Preliminary. Data not fully comparable with those for earlier years (see footnote 
2). * Provisional estimate; exports and investment income payments may be 


overstated. 
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INTERNATIONAL FINANCIAL Statistics 





ASSETS OF OTHER BANKS: The Other Banks are all banks as defined in 
Guatemalan statistics.. X Includes the Central Bank of Guatemala 
beginning July 1946. Cash: Currency holdings and deposits with 
the Bank of Guatemala. Domestic Loans and Investments: 
Mainly business and individuals. Beginning November 1948 
includes some credits to Government amounting to .2 million 
quetzales at the end of 1951. 


CURRENCY AND DEPOSITS: Government Deposits: Demand deposits of 
the Government and Official Entities with the Bank of Guatemala 
and Official Entities with the Other Banks. X Prior to 1946 with 
the Central Bank of Guatemala and the Other Banks. Bank Debits: 
Debits to demand deposits of business, individuals, foreigners, 
the Government, and banks with the Bank of Guatemala and the 
Other Banks. 


MONEY AND CAPITAL MARKET: Rediscount Rate of the Bank of Guate- 
mala: 6 per cent since January 1, 1954. From December 11, 1947 
to January 1, 1954, 4 per cent. 


PRICES: Coffee: 630 quetzales per metric ton in 1948. 


PRODUCTION AND NATIONAL INCOME: Gross National Product: At market 
prices. Gross National Expenditure: At market prices (in millions 
of quetzales): 

1938 1949 1950 1951 1952 1953 





Private consumption..... 104.4 352.1 370.2 420.6 427.7 482.4 
General government con- 
NS ot ata ane a 30.6 53.2 41.9 57.5 53.7 
Gross fixed capital formation 11.8 
of which: : 
General government and 
. Public enterprises... . 19.2 2.7 15.5 22.3 29.3 
rivate enterprises... . 
Jorveene in Gtocks.......__ 11.8 25.9 37.5 42.4 30.9 38.7 
Net foreign investment.... . —0.8 —8.3 4.1 1.9 16.8 4.2 
Total. . as 127.2 419.7 467.7 522.3 555.2 558.3 


HONDURAS: See Page 102. 


ICELAND Population {1955. "(ie iene 
EXCHANGE RaATEs: Current official buying and selling rates are 16.26 
and 16.32 krénur per U. S. dollar. Since April 1951, however, 
additional effective export rates ranging from 18.21 to 21.15 krénur 
per U. S. dollar and additional effective import rates of 20.39 and 


BALANCE OF PAYMENTS OF ICELAND (In Millions of U. S. Dollars): 


























1949 1950 1951 1952 1953! 
GoopDs AND SERVICES 
Exports, f.o.b........... % 40.4 25.8 41.6 39.2 43.3 
EES es sn eae: s' ‘ —59.3 —33.3 —49.9 —47.6 —58.8 
Trade balance... .. ; —18.9 —7.5 —8.3 —8.4 —15.5 
Transportation?............. 7.0 4.2 —.8 —.5 —1.6 
Other services............ —3.2 —1.8 —2.2 1.4 10.2 
A eee —15.1 —5.1 —11.3 —7.5 —6.9 
PRIVATE FINANCING 
Private donations...... ‘ aie é —-.4 -.1 
Private capital movements... 6.3 —2.6 3.5 2 —.6 
PS Sk sukkaee kes 6.3 —2.6 8.4 1 —.5 
NET ERRORS AND OMISSIONS. 1.4 -.8 1.0 .8 —.1 
CUMULATIVE TOTAL......... —7.4 —8.5 —6.9 —6.6 —7.5 
OFFICIAL FINANCING 
Donations: 
ECA/MSA grants......... 6.2 4.3 2.9 2.2 2.1 
OEEC drawing rights..... —3.5 -- —_ —_— -- 
I sig iin bs oon ss — 2.8 5.4 2.4 4.2 
Ue se hess Bist ‘ £.7 ff | 8.3 4.6 6.3 
Long-term capital: 
Amortization........ ai -.3 —.1 —1.1 —.6 —.3 
ECA/MSA loans........ ; 4 2 1.8 1.0 — 
IBRD loans......... aes — — .6 a.7 2.1 
I oo 6k eb << 1.0 2.4 3 — —_ 
A re oun 2.5 1.6 2.1 1.8 
Short-term capital: 


EPU debit balance...... _— — _ 1.9 1.4 
Sterling and other payments 
and clearing agreement a0 











SE san Gis se ys > —.5 —.6 ‘$} -2.0 
Other short-term balances. . —.6 —2.4 —2.8 p 
ececcwcs's jos nas 4.6 —1.1 —3.0 —.1 —.6 


1 Preliminary. * Imports and transporation c.i.f. for 1949 and 1950, and f.o.b. 
for 1951 to 1953. 


26.25 krénur per U. S. dollar have been in effect. Exporters of the 
products of small fishing boats (excluding herring products and 
cod liver oil) receive for their exchange proceeds, in addition to 
krénur at the official rate, negotiable certificates, denominated jn 
krénur, in amounts equivalent to 50 per cent of their export pro. 
ceeds. These certificates entitle the holder to purchase exchange 
at the official rate for the import of designated non-essential mak 
not otherwise importable, and which upon import are not subject 
to domestic price control. Since the establishment of this system 
in April 1951 the premiums on such certificates have been main- 
tained at 60 per cent of the nominal value for those certificates 
resulting from exports to the dollar and EPU areas and at 25 per 
cent for those resulting from exports to countries with which Ice. 
land has clearing agreements. hese premiums plus a 1 per cent 
service charge (charged exporters only prior to the spring of 195? 
and importers only since the spring of 1952) result in the effec. 
tive rates given above. From January 5, 1952, the certificates 
resulting from dollar and EPU area exports may be used in payment 
for imports from any area provided such imports are not on the 
restricted list of imports permitted only on bilateral terms with 
clearing agreement countries. 


GOLD AND FOREIGN ASSETS: Gold: Holdings of the National Bank 
and the Fisheries Bank through 1938, and of the National Bank 
thereafter. Short-term Assets in the U. S.: Deposits and other 
short-term assets held for Icelandic account, as reported by U. S. 
banks in the New York Federal Reserve District. X Prior to 1949 
deposits only. Credit to or from (—) EPU: Cumulative total of 
credit extended to or received from EPU. Cf. table ‘European 
Payments Union” for explanatory notes. 


TRADE AND THE BALANCE OF PAYMENTS: Net Surplus with EPU Area: 
Net sum of bilateral surpluses and deficits as reported under the 
European Payments Union (EPU) and the Intra-European Pay- 
ments Schemes of 1948 and 1949. Figures include capital trans- 
actions as provided in the agreements. Prior to July 1950 Iceland’s 
position was included in the United Kingdom data. 


ASSETS OF THE NATIONAL BANK: Includes the Issue, Savings, and Fisher- 
ies Loan Departments, and excludes the Mortgage Department; 
prior to 1946 the Issue and Savings Department only. Foreign 
Assets: Includes approximately 500,000 krénur in gold held by the 
Fisheries Bank in 1937 and 1938. Domestic Loans and Investments: 
Official Entities: Mostly Government guaranteed obligations of 
municipalities and official institutions. A small amount of Treasury 
obligations held by the Savings Department is included. 


ASSETS OF OTHER BANKS: Assets are those of the Fisheries Bank. 


CURRENCY AND Deposits: Currency: Total circulation. On December 
31, 1947, old National Bank notes ceased to be legal tender, and were 
exchanged for new notes until January 10, 1948. An estimated 5 
million krénur of the old notes was not exchanged. Deposit Money: 
Demand deposits of business, individuals, foreigners, and the Govern- 
ment with the National Bank (Savings and Issue Departments), the 
Fisheries Bank, and the Rural Bank (Savings Department). Time 
Deposits: Of business, individuals and foreigners with the National 
Bank (Savings and Issue Departments), the Fisheries Bank, and 
the Rural Bank (Savings Department). 


GOVERNMENT FINANCE: Revenue or Expenditure includes the aggregate 
net receipt from or payment to Government enterprises. Net Bor- 
rowing, Krona Debt, and Foreign Currency Debt include debt 
transactions on behalf of Government enterprises. Discrepancy in 
1950 between the change in the total debt and net borrowing is due 
to a revaluation of the foreign debt: resulting from the devaluation 
of the kr6énur in March 1950. 


MONEY AND CAPITAL MARKET: Discount Rate of the National Bank: 7 
per cent since April 2, 1952. Changes have been as follows (in per 


cent): 

Date Established Rate Date Established Rate 
1936 (in effect)... . a ee 6.0 1948—Jan1.......... Koeck 
1942—Jan1l...... inis~ess aaa 1952—Apr 2.............. oo 
SE BivicSadscnuessnarnca ee 


Prices: Cost of Living: X Beginning 1948 the index includes rents of 
houses built since the war. 


PRODUCTION: Fisheries Production: In 1948, 465 thousand metric tons. 
Gross National Product: At market prices. 


LL 
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ASSETS OF THE RESERVE BANK: Following the partition of India, the 
Reserve Bank acted as bank of issue and banker to the Government 
and Official Entities of Pakistan for an interim period beginning 


; 1987... 304.3 million 
INDIA Population (iseg :* °° "3720 million 


EXCHANGE RATES: Since December 1951 foreign exchange transactions 


BALANCE OF PAYMENTS OF INDIA (In Millions of Rupees) : 


may be made by authorized banks at fixed official buying and selling 
rates for the pound sterling and other sterling area currencies and 
at rates subject to small daily variations for other currencies. 
Quotations for the non-sterling area currencies tend to follow the 
rates established for these currencies relative to the pound sterling 
in the London market and their fluctuations are therefore confined 
to the limits of approximately 34 of 1 per cent on either side of 
their par value. 


GOLD AND FOREIGN ASSETS: X In July 1948, a part of the gold and foreign 


assets of the Reserve Bank were transferred to the State Bank of 
Pakistan. See below under “Assets of the Reserve Bank.” Foreign 
Exchange: Holdings are virtually all sterling and include some long- 
term securities. Holdings in the Silver Redemption Reserve are 
excluded. Short-term Assets in the U. S.: Deposits and short-term 
dollar obligations held for Indian account, as reported by all U.S. 
banks. X Prior to 1942 deposits only as reported by banks in the 
New York Federal Reserve District. X Prior to January 1948 data 
include Pakistan, Burma, and Ceylon. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Data for the 


fiscal year 1947/48, which are omitted from the Country Table 
because of changes in the territorial coverage incident to the parti- 
tion, are as follows (in millions of Indian rupees): 


Territory and Period Exports Imports 
India before partition, Apr-July 1947 1,262 1,678 
Dominion of India, exclusive of trade with Pakistan, Aug 
1947-Feb 1948 2,880 2,494 
Dominion of India, inclusive of sea-borne trade with Pakistan: 
March 1948 441 897 


Beginning April 1951 exports include export duties. Beginning 
April 1948 overland trade is included. Trade of Kutch is included 
beginning June 1948 and of Travancore, Saurashtra and Baroda 
beginning April 1949. 

Volume of Trade: Overland trade with Pakistan not included. 
Through 1946 quantities valued at 1937 prices linked to the index 
based on April 1948 /March 1949 prices. 


1949! 1950! 1951 1952 


GoopDs AND SERVICES 

po ED eee , 4,295 5,561 7,495 6,491 

Imports, c.if................ —6,288 -—5,252 -—8,624 —7,426 
Trade balance . 1,988 309 -—1,129 —935 

Investment income —179 —236 —241 —112 

Government, n.i.e............ 51 98 

Other services . 596 679 


—723 —270 


PRIVATE FINANCING 
Donations 134 168 
Capital movements. ‘ —24 -19 


110 149 
NET ERRORS AND OMISSIONS. . —495 —708 


CUMULATIVE TOTAL..... ‘ . —1,108 —829 


TRANSACTIONS ASSOCIATED WITH 
TRANSFER OF SOVEREIGNTY. 


OFFICIAL FINANCING 
Donations: 
ECA grant 
Colombo Plan assistance. . . 
Point Four and Ford Founda- 
tion assistance 


Long-term capital: 
Amortization and other con- 


tractual —19 
Ss — 526 
70 27 


an 46 _ 
Commercial banks’ securities 50 2 
Foreign holdings of rupee se- 

GG Sank cscccnes eas -9 


85 527 


Short-term capital: 

Use of IMF resources 105 — _ 
Barter agreement balances. . 713 7 —32 

Demonetized Indian cur- 
rency from Aden — _— —29 —32 — 
Other liabilities —44 —90 248 —389 —44 

Other foreign exchange‘ (in- 
1,515 —204 483 636 —284 


1,649 —274 709 183 —328 


! Excludes transactions with Pakistan. ? Preliminary. 5 Includes unclassified 
transactions. 4 Includes official holdings of long-term securities. 


August 15, 1947 and ending June 30, 1948. Accordingly, data of 
the Reserve Bank cover Pakistan through June 30, 1948. 


X On July 1, 1948, a part of the assets and liabilities of the Reserve 
Bank was transferred to the State Bank of Pakistan corresponding 
to (a) amounts formerly credited to governments and banks in 
Pakistan, and (b) assets covering the liability of the Reserve Bank 
on outstanding Pakistan notes. Periodic transfers of assets cover- 
ing India notes withdrawn from circulation in Pakistan and held by 
the State Bank are still being made. A final settlement of assets 
and liabilities has yet to be reached. In the latter part of 1948 
there was a decline in foreign assets of about 3.0 billion rupees, and 
a corresponding increase in the rupee security holdings by the Re- 
serve Bank which was due to the transfer of sterling securities to 
the United Kingdom for the purchase of annuities by the Govern- 
ment to discharge its pension liabilities to U.K. residents and for 
the settlement of defense stores. Domestic Loans and Investments: 
Government: Includes small amounts of obligations of Official 
Entities and Banks. 


ASSETS OF OTHER BANKS: The Other Banks are the Scheduled Banks 


only. X Prior to 1942, Scheduled Banks in Burma are included; 
those of Pakistan are excluded beginning July 1948. Scheduled 
Banks are all joint stock banking corporations, whether registered 
in India or outside, which have capital ard reserves aggregating 500 
thousand rupees or more. They hold approximately 95 per cent of 
the demand deposits of all commercial banks in India. Domestic 
Loans and Investments: Government: Investments in Government 
securities by Scheduled Banks and beginning 1948 including 
branches of banks with head offices located outside India. Includes 
small amounts of non-Government securities. Non-Government: 
Includes loans and discounts of Scheduled Banks including branches 
of banks with head offices located outside India. Cash: Currency 
holdings and deposits with the Reserve Bank. 


CURRENCY AND Deposits: In hands of business, individuals, and 


foreigners. Deposit Money: Other Banks: Includes demand 
deposits with the Non-Scheduled Banks and the Co-operative Banks. 
Government Deposits: Demand deposits of the Government with 
the Reserve Bank (including deposits of the Government of Pakistan 
from April through June 1948). Bank Clearings: Total checks 
cleared at the clearing houses in Bombay, Calcutta, Delhi, Kanpur, 
and Madras. X Prior to July 1948 clearing houses in Karachi and 
Lahore are also included. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Beginning 


1948 yield to maturity of 3 per cent Funding Loan 1966 /68; X prior 
to 1943 of the 4 per cent loan 1960/70. Treasury Bill Rate: 
Weighted average tender rates on all new 3-month bills issued. No 
bills issued from September 1949 to September 1952. 


Discount Rate of the Reserve Bank: 3.5 per cent since November 15, 
1951; prior to that 3 per cent from November 28,1935. Call 
Money Rate: Inter-bank call money rate in Bombay. Share 
Prices: Beginning 1946 the Industrial index is a weighted average 
of group indexes. Group indexes for the entire period and the 
Industrial index prior to 1946 are unweighted averages of price 
relatives. Original base April 1949/March 1950=100 since April 
1953; X 1938=100 prior to April 1953. Based on quotations in 
Bombay, Calcutta, and Madras X and Delhi since April 1953. 


PRICES: Wholesale Prices: Jute: First grade, Calcutta. 1,081 rupees per 


metric ton in 1948. Tea (black): 4,040 rupees per metric ton 
during April 1948/March 1949. Inclusive of tax and export duty. 
Cost of Living: X Prior to 1945 Bombay only. 


PRODUCTION, EMPLOYMENT, AND INCOMS: Agricultural Production: 17 


major agricultural products. Crop year ending in August. Ex- 
cludes Pakistan. FAO Index (1936/38 =100): 


1949/50... .100 1950/51.... 98 1951/52... .100 1952/53... .101 


National Income: At factor cost. Fiscal years beginning April 1 
(in billions of rupees): 


1948 /49 i 1949 /50........90.1 1950/51 
National Income by Industrial Origin: At factor cost (in billions 


of rupees): 
1948/49 1949/50 1950/51 
Agriculture . a aleiatd ames baa 42.5 44.9 48.9 
ining, manufacturing, and hand trades........... 14.8 15.0 15.3 
Commerce, transport and communication........... 16.0 16.6 16.9 
0 OES eee ; : 13.4 13.8 14.4 
Net income from abroad............... i at —.2 —.2 -.2 


MEE s UeesAneebawcees ; enaes 86.5 90.1 95.3 
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INDONESIA Seeatitten (roe. °° °° > ++ a aeons CURRENCY AND Der sits: Deposit Money: The classification by holder 
See eh POS AS a is as follows (in millions of rupiah 
EXCHANGE RatTEs: The current system of rates is as follows: 1949-1950 19511952 
Business and Individuals 1,457 1,726 1,706 2,254 
Rate Foreigners 106 84 98 115 
(rupiah per U. S. dollar) Use saat, means ~ ies sagen 
SEE eae semis eetrerest - — — —— - ~-—- Deposit Money 1,563 1,810 1,804 2.37 
11.355-11.445 Official buying and selling rates applicable to all export and , 
ora en 8 ———_— E ——— ree Government Deposits: ECA counterpart accounts and, for the 
é « ne i rt ol gooc aeeme o be mc essentis + ~<« *-e 
nn Sadenedis encheter. — ee month of February 1952, the suspense account arising from devalua- 
Tax Rates: tion profits owed to the Government. 
15.260 Imports of goods not considered of prime necessity to the 
economy but of a non-luxury nature (textiles, small tools, are i ee ce all , : 
paper, some foodstuffs). This rate results from the official MONEY AND CaPITAL MARKET: Government Bond Yield: Yield to ma- 
selling rate plus a 3314 per cent surcharge turity of 3 per cent bonds of 1938/75 on the Amsterdam Exchange, 
19.075 Most non-trade remittances. This rate results from the fully guaranteed by the Netherlands. Share Prices: Prices of Indo- 
Se eee eee © OSE Dar cunt aareberge extn nesian shares quoted in Amsterdam. Unweighted arithmetic aver. 
shed March 2, 1954. . . 
: s of daily prices. 
22.890 Imports of goods classified as being between the essential and —s uily I . 
luxury categories (household articles, office equipment, “ ‘ ° . 
motor vehicles, some foodstuffs). This rate results from PRICES: Export Goods: In rupees per metric ton in 1948: Rubber, 1,176; 
the official selling rate plus a 100 per cent surcharge. Copra, 734. 
34.335 Imports of goods considered to be of a luxury nature. This 
ate res s fro » official selling rate sa2 or | wh y y Tan y — s* ; 
ee ee ne ene Seen me en PRODUCTION AND NATIONAL INCOME: Petroleum Production: Crude; 361 


thousand metric tons in 1948. Agricultural Production: FAO Index 
1934/38 =100): 


1949/50 90 1950/51 101 1951/52 109 1952/53 109 


Additionally, exporters of a few products receive an inducement 
certificate (denominated in rupiah) in the amount of 5-10 per cent 
of the rupiah value of their exports. Such certificates are required 
in order to obtain exchange for the import of some of the goods in National Income: At factor cost (in millions of guilders): 1938, 2,804. 
the luxury category and are either so utilized by the exporter or 
sold to other importers. The price of these certificates has developed 
as follows (rupiah per each rupiah of certificate value): 












1953—Oct 15 1.30 195 se de 95 J1937 paruiebataedbaues 16.2 million 
P © 30 1 00 4 = 30 925 IRAN Population TD a6 Ghee watacan 19.5 million 
Nov 15 90 Feb 15 925 : - 
a 30 87 Mar : ' + EXCHANGE RATES: Since August 1, 1954 most trade transactions are con- 
ec 5 925 ‘ 





ae ox a0 vai ducted at buying and selling rates of 82.00 and 84.50 rials per U.S. 
dollar. All non-trade exchange proceeds are sold at a rate of 78.00 
rials per U. S. dollar and non-trade remittances are made at the 
general import rate of 84.50 rials except student and medical ex- 
penditures abroad and government remittances that are made at a 
rate of 80.00 rials, and student expenditures abroad under the U. S. 
Point 4 program that are made at 60.00 rials. In addition to the 
above non-fluctuating rates, there is a fluctuating rate slightly above 





For an historical summary of the exchange rate system, see the 
May 1954 issue of International Financial Statistics. 







GOLD AND FOREIGN ASS 
amount to about US 
included in line 13. 


9 


ETS: Gold: Holdings of the Exchange Fund 
$ 3 million. Prior to 1954, such holdings are 













Foreign Exchange Liabilities: Payment agreement liabilities abroad the level of the general import rate used for a few imports considered 
carried by the Bank Indonesia as administrator of the Exchange to be of a semi-essential or luxury nature and for the proceeds of 
Fund. Short-term Assets in the U. S.: Deposits and short-term goods whose export is being encouraged or which are not competitive 
dollar obligations held for Indonesian account, as reported by all abroad at the general export rate. 


U. S. banks. From December 22, 1953 to August 1954 the system of rates was 


TRADE AND THE BALANCE OF PAYMENTS: Post war data relate to Federal as follows: 
areas. Value of Trade: Exports of home produced goods; imports for als me s 
home use. Beginning 1940, exclusive of silver. Post war data exclude socareth-cnclinsedeatdcninced — 


imports by the War and Navy Departments and for relief, and the 
trade of the free territory of Riouw with the exception of exports 


Principal Rates 























Selling 90.50 Applicable to most imports and to all non-trade remit- 
of tin, tin ore, and bauxite. Volume of Exports: In thousand metric tances not conducted at either the 32.50 or 82.00 rial 
tons in 1948; Rubber, 438.9; Tin, 33.0; Copra, 242. , . ee ; ; 

Buying 87.10 Effective ante sgatieaiie to — oaert proceeds. by 
rate resulte ro a surre er ot excna e ocer 
ASSETS OF THE BANK INDONESIA: Foreign Assets: In May 1953 gold per cent at a mea 32.00 and 95 per ual a rate of 
holdings were revalued at 12,796.05 rupiah per kg. fine or 11.37 pions 90 rials per U. S. dollar 
rupiah per U.S. dollar. Includes holdings of the Foreign Exchange ial er sien ei haat : ‘ - 
Fund beginning 1949. Domestic Loans and Investments: Govern- e+ -e Apgtoatte to imports of cemi-cenential and taney geee 
ment: Also includes holdings of exchange certificates arising from ve en 2 he a ae 
net purchases of gold and foreign exchange and representing a loan 32.50 Applicable to specially approved student and medical 
to the government. X At the end of March 1952 devaluation expenses abroad and to government remittances. 
profits, which had been carried for February in a suspense account 41.00 Applicable to student expenditures under the U. S. 
(see note below on Government deposits) were used to decrease the Point 4 program. ; 
Government’s debt to the Bank Indonesia. At the same time the Buying. . . .68.05 Effective rate applicable to exports not competitive 
debt of the Foodstuffs Fund, previously classified under business and ee ee Sa oanl eee as cont 
individuals, was assumed by the Government. IXIn June 1953 95 per cent on a rate of 91.00 rather than 90.00 rials 
profits on the revaluation of gold were used to reduce further the per U. S. dollar. 
Government’s indebtedness to the Bank Indonesia. Business 80.00 All non-trade exchange proceeds. 
and Individuals: Includes loans to Official Entities and the Bank’s F nen oa = ‘ 
purchase (in all cases from non-government holders) of the Govern- From June 28 to December 22, 1953 the basic system of rates 
ment’s outstanding sterling loan of 1932, amounting at the end of described above was in effect but the level of the rates applying to 
March 1952 to 16.6 and 8.8 millions of rupes, respectively. XIn imports and to 95 per cent of export proceeds was reduced on several 
March 1952 the debt of the Foodstuffs Fund was assumed by the occasions. On June 28 the rates were stabilized at 100.00-100.50 
Government. Total Assets: Balance sheet total. Beginning April rials per U.S. dollar, on August 10 were lowered to 98.00-98.50 rials 
1954 excludes IMF and IBRD accounts. per U.S. dollar, on September 29 were lowered to 96.00-96.50 rials, 
and on December 22 were further reduced to the level of 90.00-90.50. 
ASSETS OF OTHER BANKS: The Other Banks are seven foreign banks. From June 28 to September 28 broken cross rates existed between 
the National Industrial Bank beginning June 1951, and the National currencies but on September 29 uniform cross rates were established. 
Bank Indonesia beginning December 1951. Domestic Loans and ‘h. i i a aa 2 , : . 
Investments: Rensmannaaas Also includes holdings of exchange :, ete applying ——— apogee ie Oe 
certificates arising from net purchases of gold and foreign exchange ~— SUee EASES, SUNK TO CUNS SU, LUSS WEES OS oewe: 
and representing a loan to the government. Cash: Currency hold- April 4, 1952: Two fluctuating certificate rates were established 
ne and oo with the Bank Indonesia. Total Assets: Balance for all exports and for all imports by classifying all export and 
sheet total. 


import goods into two categories. 
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November 11, 1952: The two fluctuating certificate rates were 
made applicable to only 95 per cent rather than 100 per cent 
of export proceeds. The remaining 5 per cent of proceeds were 
required to be sold at the official rate of 32.00 rials. No change 
was made in the import rates. 

March 21, 1953: A third category of import and export goods was 
established and a third certificate rate at a level approximately 
1 to 2 rials above the Category 2 rate developed. In June 1952 
the exchange differential between Category 1 and 2 goods was 
eliminated and the level of the rate for Category 3 goods was 
stabilized at approximately 1 rial above that for goods in 
Categories 1 and 2. 


From December 4, 1951 to April 4, 1952 a single fluctuating 
certificate rate had applied to all private trade transactions. From 
December 4, 1951 to December 22, 1953 non-trade transactions 
were conducted as follows: 

December 4, 1951 to April 23, 1953: Official selling rate of 32.50 
rials applied to permitted remittances; official buying rate of 
32.00 rials applied to all non-dollar exchange receipts and to 
certain dollar receipts while a rate of 41.00 rials applied to 
remaining dollar receipts. 

April 23, 1953: The official rate was retained only for certain 
student and medical expenditures, the rate of 41.00 was made 
applicable to student expenditures under the U.S. Point 4 
program and a higher rial rate was established for all remaining 
non-trade expenditures and for all non-trade receipts. This 
rate was initially set at a level 12 per cent under the average 
Certificate 1 rate that had prevailed in the preceding 3 months 
and was to be adjusted on the basis of such a ratio each 3 
months. On June 28, 1953 rates of 83.70 and 85.00 rials were 
established. These were subsequently changed on December 
22, 1953 to 80.00 and 82.00 rials per U.S. dollar. 


From June 25 to December 4, 1951 the following rates had been 
in effect. 


Rate 
riala per U.S. dollar) Use 
$2.00-32.50 Basic official buying and selling rates used for transactions 
with the Anglo-Iranian Oil Company (until suspended), 
tourism, medical and student expenditures of Iranians 
abroad, and Government and designated private non- 
trade requirements 

Certificate I (41.50) Official selling rate of 32.50 rials plus 9.00 rials, the stabi- 
lized price of the certificates applicable to imports of 
designated essentials. (No dollar certificates were sold 
after September 10, 1951.) 

Official selling rate of 32.50 rials plus the price of certificates 
issued for the proceeds of all exports (other than petro- 
leum) and applicable to all permitted imports not con- 
ducted at the effective rate of 41.50 rials per U.S. dollar. 
Until August 26, 1951, this rate was stabilized at 47.25 
rials per U.S. dollar; thereafter it was permitted to 
fluctuate freely in the open market. 


Certificate II 


Prior to June 25, 1951, the system of rates was as above from 
November 10, 1950, except that the certificate rates were at levels 
of 40.00 and 48.75 rials per U.S. dollar. From July 24, 1950, when 
the second certificate rate was established, to November 10, 1950, 
the prices of certificates fluctuated slightly above the level at which 
stabilized on November 10. 


From September 17, 1949 to August 1950 two rates, the official 
and the certificate, had been in existence. The official rate was 
limited to local expenditures of the Anglo-Iranian Oil Company, to 
government imports, and to medical and student expenditures 
abroad. Exporters, excluding the Anglo-Iranian Oil Company, 
received in addition to rials at the official rate, a certificate in the 
amount of 100 per cent of their exchange proceeds. These certifi- 
cates were sold either to authorized banks or to importers or such 
other persons as had been authorized to purchase exchange at the 
official rate upon the presentation of a certificate in the amount of 
exchange required. Authorized banks also supplied importers with 
the certificates necessary to meet their exchange payments and the 
rate for certificates was thus stabilized at approximately 7.50 rials 
per U.S. dollar. 


From January 16 to September 17, 1949, a system of three effective 
rates had been employed: (1) An official selling rate of 32.50 rials 
per U.S. dollar used for Government requirements and for imports 
of sugar and a buying rate of 32.00 rials per U.S. dollar used to cover 
all local expenditures of the Iranian Oil Company. Effective 
February 18, 1949, this rate also applied to non-trade receipts. 
(2) An effective average rate resulting from the practice of supplying 
importers of machinery and essential consumers’ goods with part of 
their exchange requirements at the official rate and requiring them 
to purchase the remainder at the certificate rate. (3) A certificate 
rate used for all other authorized imports and for all other exchange 
proceeds. 


I 


————— Or ee 


From August 14, 1948 to January 16, 1949, imports of machinery 
as well as sugar were made at the official rate. Items other than 
machinery to which the average rate applied were divided into two 
groups—one group eligible for 60 per cent of its exchange require- 
ments at the official rate and the other for 30 per cent at the official 
rate. The remaining requirements for these goods and for all other 
transactions were acquired at the certificate rate. Prior to August 
1948 all imports except basic essentials, which were made at the 
official rate, were conducted at the certificate rate. Before February 
1948 exporters received certificates for only 90 per cent of their 
proceeds but from this date received certificates for all proceeds. 

Disparate cross rates had existed prior to September 17, 1949 and 


from January 1952 until September 28, 1953 when uniform cross 
rates were established. 


GOLD AND FOREIGN ASSETS: Total: Holdings of the National Bank and 


of the Treasury. Short-term Assets in the U. S.: Deposits and 
short-term dollar obligations held for Iranian account as reported 
by all U.S. banks. X Prior to 1950 deposits only reported by banks 
in the New York Federal Reserve District. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Exports of 


home-produced goods and imports for home use. Total exports 
include petroleum exports by the Anglo-Iranian Oil Company 
through 1951 and the National Oil Company of Iran thereafter, and 
fish exports by the Mahie Iran Association; total imports include 
imports under franchise by the AIOC through 1951 and the National 
Oil Company of Iran thereafter, imports of Mahie Iran Asso- 
ciation and other duty-free imports. 1938 data projected from 9 
months’ (June 21, 1938-March 20, 1939) totals: exports 1.78, 
imports 1.19 billion rials. Monthly import data are not adjusted 
to exclude gold. Balance of Payments: See preceding page. 


Oil Company Payments to Iran: Include payments for royalty, 
taxes, and participation, but exclude dividend payments on stock 
owned by Iranian Government. Converted from data published 
in pounds sterling. 


ASSETS OF THE NATIONAL BANK AND OTHER BANKS: Data for the 


National Bank cover both the Issue and Banking Departments. 
The Other Banks are all banking institutions in Iran other than the 
National Bank. Foreign Assets: Holdings of the National Bank 
only. 


BALANCE OF PAYMENTS OF IRAN (In Millions of Rials) :' 


1949 1950 1951 
TRANSACTIONS OF OIL SECTOR 
Exports, f.o.1 15,389 22,184 6,929 
Imports, c.i.f 2,479 92 195 
Profits, capital movements, and 

expenses abroad —8,886 —17,590 —5,708 


Total 4,024 3,902 1,026 


OTHER GOODS AND SERVICES 

Exports, f.o.b 1,244 2,110 7 3,075 
Imports, c.i.f.? ~6§, 831 -6 ,427 : —§ —5, 666 
Foreign travel 99 110 : 27 
Investment income —35 -52 § 4 
Government, n.i.e -259 -13 5 102 
Other services —26 6 


Total —6,006 —4,486 —3,151 


OTHER PRIVATE DONATIONS AND CAPITAL MOVEMENTS 
Remittances 91 190 114 
Foreign depositsinIranian banks —219 152 —623 
Total —128 342 —509 
NET ERRORS AND OMISSIONS 176 397 148 


CUMULATIVE TOTAL —1,934 155 —2,486 
OFFICIAL FINANCING 
U. S. grants (net) 
Long-term capital: 
Amortization and debt re- 
payment 
British railway settlement. 
Foreign banks’ investment in 
Iran 


Total 
Short-term capital and mone- 

tary gold: 
Payments and clearing agree- 

ments... 
Liabilities to official inst. 2 
Assets (increase — 1,096 2,15 636 
Monetary gold (increase —) . — ‘ 14 21 





Total 1,096 45% 657 


1 Data are for years beginning March 21. 
2 Including oil-company imports for employees and nonmonetary gold. 
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CURRENCY AND DEposITs: Deposit Money: Demand deposits of business, 
individuals, and foreigners with the National Bank and the Other 
Banks. Time Deposits: Of business, individuals, and foreigners 
with the National Bank and the Other Banks. Government 
Deposits: Demand and time deposits of the Government with the 
National Bank and Other Banks. Bankers’ Deposits: Demand 
deposits of commercial banks with the National Bank. 









































MONEY AND CAPITAL MARKET: Discount Rate of the National Bank: 4.0 
per cent since August 23, 1948. Changes have been as follows 
(in per cent): 









































Date Established Rate Date Established Rate 
1936—Dec (in effect). . 6.0 1939—Sept 4... ; 7.0 
1937—Aug 3. ; 5.0 1947—Dec 23 ; i 5.0 
1988—Apr 13 6.0 1948—Aug 23.. 4.0 

















PRODUCTION: Crude Petroleum: 25.3 million metric tons in 1948. Data 
relate to Gregorian calender years. 





























IRAQ: See Page 112 and top of following column. 























IRELAND Population et week ane a cae 2.95 million 


SEUER bike vous anne 2.94 million 














GOLD AND FOREIGN ASSETS: Central Bank: Holdings of the Central Bank 
prior to 1943, holdings of the Currency Commission. Data include 
holdings of the General Fund of the Central Bank throughout. 
Sterling: Holdings of the Central Bank include the following amounts 
of British Government securities with maturity exceeding twelve 
months (in millions of U.S. dollars as of March 31): 













































































1937... . 18 1941 19 1945 41 1949. . 58 
1938 16 1942.. 26 1946 49 ., 42 
1939. . 16 SOES. ss 32 1947. . 60 _. Serr 48 
_ re . 1944 . 40 1948. . 60 1962....... 44 

















Other Banks: Foreign Assets: Total “assets elsewhere’”’ less total 
“Jiabilities elsewhere”. Short-term Assets in the U. S.: Deposits 
and other short-term assets held for Irish account, as reported by 
U. S. banks in the New York Federal Reserve District. X Prior to 
1949 deposits only. 























TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Beginning 


1948 data exclude silver. Volume of Trade: Derived from unit 
value indexes. 























ASSETS OF OTHER BANKS: The Other Banks are the eight associated 
banks and the National City Bank, Ltd. The figures are for the 
third Tuesday in every month except the months of June and De- 
cember when they are for the last day of the month. Prior to 


























BALANCE OF PAYMENTS OF IRELAND (In Millions of Irish Pounds): 



















































































































































































1948 1949 1950 1951 1952 
GoopDs AND SERVICES 
Exports, f.o.b....... 48.8 59.8 71.4 80.7 100.3 
Imports, c.i.f.. . ss -1385.9 -—128.5 -—158.1 -—203.8 -—170.7 
Trade balance... . ; —87.1 —68.7 —86.7 —123.1 —70.4 
Foreign travel... .. cane 33.0 28.0 25.0 27.0 25.0 
Transportation . ; .6 7 a. 8 a 
Investment income and insur- - 
ance..... : 10.2 9.2 9.0 2 8.9 
Other services 5.8 5.3 7.3 9.0 9.4 
Total..... ene —37.5 —25.5 —44.7 —76.6 —26.4 
PRIVATE FINANCING 
Remittances and legacies : 8.4 9.7 10.4 10.1 9.8 
Long-term capital... .. : 16.8 20.2 12.3 18.5 12.4 
Short-term capital 5 4 ) 5 i) 
Total. . : 25.7 30.3 23.2 29.1 22.7 
Net ERRORS AND OMISSIONS. . 9.4 6.1 4.1 4.9 7.6 
CUMULATIVE TOTAL...... : —2.4 10.9 —17.4 —42.6 3.9 
OFFICIAL FINANCING 
ERP grant..... ance eke — 1.1 — 5.0 4 
Long-term capital: 
ECA loan...... Sake — 16.1 20.8 3.8 — 
Sterling securities held by 
government institutions.. . —3.7 —2.6 a 3.2 10.9 
Amortization of government 
Rows ae — - —.2 — 
Total.... eae ; —3.7 13.5 20.7 6.0 10.9 
Short-term capital: 
Foreign assets: Central Bank —2.0 —17.2 —16.6 14.4 —5.0 
Foreign assets: other banks (net) 8.1 —8.3 13.3 17.2 —10.2 











Sn <csh seen s 6.1 —25.5 —3.3 31.6 —15.2 
ee —_ 
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BALANCE OF PAYMENTS OF IRAQ (In Millions of Iraqi Dinars): 
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1949 1950 1951 1952 1953! 


TRANSACTIONS OF OIL SECTOR 
Exports, f.o.b., and local sales 14.10 29.59 39.61 83.28 120.79 


Imports, c.i.f. —10.29 —9.39 —8.77 -—14.42 -—13.19 
Salaries remitted abroad.... —.10 —.10 — .33 — .50 
Investment income —14.30 -—33.50 —51.33 


Capital movements 
Government repayment of 














advances 3.93 —12.24 —0.13 —1.61 
Increase in accrued royalties 3.11 
payable —.82 2.55 
Othercapital movements, etc. 5.82 1.55 
Total 7.64 7.86 19.32 39.73 53.66 
OTHER GOODS AND SERVICES 
Exports, f.o.b.. 14.82 26.03 35.01 22.53 19.87 
Imports, c.i.f. —30.97 -—28.94 -—43.24 —48.61 —55.52 
Services 2.92 3.86 —.17 —.61 4.47 
Total —13.23 95 -8.40 -26.59 —31.18 
OTHER PRIVATE DONATIONS 
AND CAPITAL.... piawnis — .35 83 — .89 1.58 03 
OFFICIAL DONATIONS AND LONG-TERM CAPITAL 
Donations -01 ae .60 
Repayment of loans — .02 —.02 —.06 —.75 —1.97 
Drawings on loans — 2.55 -22 1.70 -23 
Total —.02 2.53 aT 1.12 —1.14 
NET ERRORS AND OMISSIONS 4.22 —3.93 —10.26 —4.87 —.16 
TOTAL FOR NON-OIL SECTOR —9.38 .38 -18.88 —28.81 -—32.45 
MONETARY MOVEMENTS 
Purchases (—) and sales of securities 
National Bank .65 —.51 —.08 . 08 3.11 
Commercial banks. . 1.31 —1.02 ; 1.00 
Short-term assets (increase —) 
Government accounts abroad -51 —1.62 —-.11 .13 
National Bank —1.88 —6.24 —5.70 —14.74 
Commercial banks and owe 
foreign currency notes... 2.46 —1.18 —5.43 —4.36 
Total. . 1.74 —8.24 —.44 -—10.92 -—21.21 


! Provisional. 


1949 annual data are averages for the last quarter of the year. The 
domestic assets are assets within the Republic only. Cash: Cur- 
rency holdings and balances with the Other Banks. 


CURRENCY AND Deposits: Currency: Monthly data are averages of 


weekly data; annual data are averages for December. Total circu- 
lation of Irish notes and coin. Amount of British coin circulation is 
unknown. Deposits (Deposit Money, Time Deposits, Govern- 
ment Deposits): The figures are for the third Tuesday in every 
month except the months of June and December when they are for 
the last day of the month. Bank Debits: Debits to time and demand 


ee of business, individuals, and foreigners with the Other 
anks. 


GOVERNMENT FINANCE: Data refer to a consolidation of Exchequer 


accounts and special accounts set up in connection with Ireland’s 
participation in the ECA/MSA foreign assistance program. Net 
Borrowing: Includes proceeds of American dollar loans under the 
ECA/MSA program. Foreign Grants Received: Proceeds of ECA/ 
MSA grants as approximated by changes in the 95 per cent portion 
of deposits on counterpart fund account accruing to the Irish 
Government. Use of Counterpart Funds: Utilization of counterpart 
fund deposits for loans and grants; negative figure indicates increase 
in deposit balance. Total Debt: Includes 4.3 million Irish pounds 
representing liability assumed in fiscal 1944 under the Damage to 
Property Compensation Act of 1926. Discrepancies between 
period-to-period changes in Total Debt and corresponding Net 
Borrowing are attributable mainly to the redemption of debt by 
sinking funds reflected in Net Borrowing only to the extent of 
Exchequer payments into sinking funds. 


MONEY AND CAPITAL MARKET: Discount Rate of the Central Bank: 


3.0 per cent since May 25, 1954. Changes have been as follows 
(in per cent): 


Date Established Rate Date Established Rate 
1943—Nov 28..... soe ce 1954—May 25..............+: 3.0 
1952—Mar 25.... . 84 


Share Prices: Weighted aggregative index with original base 
January 1936=100. Based on quotations in Dublin. 


PRICES AND WAGES: Unit Value of Trade: Annual indexes computed 


with moving cross weights. Monthly indexes of exports computed 
with current weights, adjusted for seasonal variations. Monthly 
indexes of imports computed with weights of the previous year. 
Wages: In manufacturing. 
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PRODUCTION, EMPLOYMENT, AND INCOME: Agricultural Production: BALANCE OF PAYMENTS OF ISRAEL (In Millions of U. S. Dollars): 
Gross output, excluding peat, valued at 1938 /39 prices. X Prior to 1980 s988 esas 
1945 data refer to crop years (year noe = ved on ‘ datas” -Segiaaaion 
products, June for potatoes, September for all other crops. OODS AND SERVICES ; 

Index (1934/38 = 100): Beporty LeBeeeseeeeecessssecesesecersss BT gl 


1949/50.... 97 1950/51.... 98 1951/52... .100 1952/53... .108 a 864 ~~ 342 oe ae 


Fisheries Production: In 1948, 26 thousand metric tons. Unemploy- Transportation and insurance. . = -2 q 
: X Beginning January 1953, scope of registrations increased Investment income. ........ Shee a = — 
ment: g g y ’ p £ Government, n.i.e.... —10 —6 —18 


owing to effects of Social Welfare Act, 1952. National Income: Other services... . —8 —3 
Figures for all years include net pensions paid by the rest of the Total “—<-— a came 
world to Irish residents and also migrant net remittances. Farm senses 


con PRIVATE FINANCING 
livestock changes are excluded. Donations. ee, 116 
Expenditure on Gross Domestic Product: At market prices (in oom oinialetee 


millions of Irish pounds): 93, 948 1949 1950 1951 1952 WBA vise Sas 114 


Private consumption 143.7! 297.2 313.7 3831.7 361.56 373.0 NET ERRORS AND OMISSIONS... 61 
Government consumption. .. 22.0 37.7 41 44.6 61.9 67.0 CUMULATIVE TOTAL —108 
Gross fixed capital formation: nivel) Tr ; ; 

General government OFFICIAL FINANCING 

Public enterprises j 15.8 43.3 45. 53.2 60.7 60.0 Donations. . ; 

Private enterprises te: ital: 
Increase in stocks. . . wes «62 1 3.5 12.7 -8.0 BO ay 
Exports of goods and services “ af 94.3 97. 105.1 118.5 138.7 Independence loan... 


Less: * Portfoli ities... 
Imports of goods and services 1138.5 —131.9 —161.4 —207.0 —173.7 ee 
171.2 339.2 364.5 376.7 398.3 447.0 





Short-term capital: 





! Includes increase in stocks. Liabilities to U. S. banks. 
2 — s a U. S. dollar balances (increase —)... 
National Income by Industrial Origin: At factor cost (in millions Other short-term assets (increase —) 
of Irish pounds): 1938 1948 1949 1950 1951 1952 a 
i ; y, fishing. 36. 01. 03. 11.3 123.0 
ite cameeeiin, me, OO Te me fe Mee eee eneeny gee. . 
Transpart, communication, Se 
wyitilities i cis trade 96.4 54.9 68.5 62.5 65.7 66.0 ASSETS OF OTHER BANKS: The Other Banks include the Banking Depart- 
Ownership of dwellings...... a de see rer nr a ment of the National Bank (or Anglo-Palestine Bank from 1948 
Public admin. and defense... 11.6 24.2 24.8 28.3 31. 34.0 through April 1951), the local and foreign banks, and the Credit 
pontine Ce. onecevees... ..., 2 Ste ’ 63. = ; Cooperative Societies. Data for the Banking Department are also 
Net taster income tromebresd §=69.8 616.8 16.5 16. = given separately since it also performs some central banking func- 
154.2 315.7 334.1 353.4 381.4 396.0 tions. Total Assets: Balance sheet total less trustee accounts, 
1 Includes “Ownership of dwellings” and net rent of businesss premises. ? Stock contingencies on guarantees and endorsements, etc. Foreign Assets: 
valuation adjustment not taken into account. Includes balance with banks and head offices abroad and invest- 
The ments in foreign securities. Prior to 1946 a small amount of local 
: Cur- — a -_ — a Loans and ene: 
rior to 1946 excludes small amount of domestic securities reporte 
ISRAEL Population| {5 Baracadurareins 1,468 ee under foreign assets. Cash: Currency holdings and balances with 
ges of domestic correspondents including the Banking Department of the 
circu- 9 ExcHANGE RATES: The current system of rates, in effect from January National Bank (or Anglo-Palestine Bank). Prior to 1948 the 
tion fs 1, 1954, is as follows: foreign banks and some of the local banks kept large reserve bal- 
overn- Rate ances with London banks. These balances are reported under 
every (Israeli pounds foreign assets. 
are for per U.S. dollar) Use 
emand Principal rate 7 — CURRENCY AND Deposits: Deposit Money: Includes Government de- 
Other _.. All exports except diamonds, imports other than goods con- posits. Time Deposits: Includes Government deposits. Due to 
sidered to be most essential, tourism, and most other non- Government: Loan Fund: Sums provided by the Government for 
trade transactions. bank loans to new settlers and others under terms specified by the 
requer Government. Loans made under this program are included in 
land’s . Applicable to incoming remittances of fund raising institutions. line 46. 
Net eee wees, eee ee to we < prime ye 
er the ed eee tee Gee ee PRICES AND WAGES: Cost of Living: Based on a budget for August 1950 
mee Saale seed. re and March 1951. X Prior to September 1951 based on a budget - 
o ; 2 s , 
Irish § GOLD AND ForEIGN Assets: National Bank: From 1948 through March —— oe ae ee a 
erpart 1952 includes the Currency Board as well as the Issue Department. 
crease From 1948 through April 1951 Issue Department of the Anglo- PRODUCTION, EMPLOYMENT AND NATIONAL INCOME: Agricultural Pro- 
ounds Palestine Bank. Prior to 1948 Currency Board as of March 31 of duction: Foods only. Based on 1937/39 prices (1947 /48 =100): 
age to the following year. The Currency Board was liquidated in June 1948/49... 119 1949/50 152 1950/51 197 
tween 1952. Short-term Assets in the U. S.: Deposits and short-term Sy: : nk 
Net dollar obligations held for Israeli account as reported by all U. S. Employment: In Jewish industry. National Income: At factor cost. 
bt by banks. X Prior to 1950 deposits only reported by banks in the New National Income by Industrial Origin: At factor cost (in millions of 
ont of York Federal Reserve District. Data are for Palestine prior to Israeli pounds): 
1948. 1950 1951 1952 1953 
32.1 38.7 99.8 110.0 
Bank; § [RADE AND THE BALANCE OF PayMENTs: Value of Trade: Prior to May See eee -_ a = Ss ae 


ollows 15, 1948, data refer to the Mandated Area of Palestine. Imports for Transport, trade and « - 133.3. 226.9 335.0 450.0 
home use. Reexports include only those previously cleared through Government ee eeee 50.0 84.2 90.0 150.0 
customs as imports. Beginning March 1952, when multiple rates Total 937.6 527.7 781.3 1,050.0 
were established, trade data in Israeli pounds represent values at the eee A Cs ; 7 earns 
actual rates. Beginning 1947 data are exclusive of silver. Gross National Expenditure: At market prices (in millions of 


Israeli pounds): 
base § 4SseTrs oF THE NATIONAL BANK: IssuUE DEPARTMENT: Total Assets: 1950 =: 1951 


From 1948 through March 1952 sum of the balance sheet totals ; 305.8 476.6 
for the Issue Department and the Currency Board. Foreign Assets: aie. 18.4 118.8 
puted From 1948 through March 1952 includes the Currency Board as well Gross public domestic investment 150.0 213.5 
puted as the Issue Department. The Currency Board was liquidated in Gross private domegtic investment '... 8.4 «108.4 
nthly June 1952. From 1948 through April 1951 Issue Department of Wet Soreign avestusent a a 
year. Anglo-Palestine Bank. Prior to 1948 Currency Board as of March 439.8 672.1 
81 of the following year. ' Includes outlay on durable consumer goods. 


Rate 
. 8.0 


_—----——————— eee 
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11037... 42.4 million 


ITALY Population 195: ... 47.0 million 


SUMMARY OF EXCHANGE SYSTEM: Present exchange regulations require 
that all import transactions be conducted at free rates and that all 
export transactions be conducted 50 per cent at the free rate and 
50 per cent at the official rate. The official rate is a fluctuating 
rate determined daily on the basis of the average of the free closing 
rates in the markets of Rome and Milan. Due to the daily fixing 
of the official rate and the steadiness of the free rate, effective rates 
for both exporters and importers are practically identical. Official 
rates must be fixed within the limits of 350-650 lire per U.S. dollar 
regardless of the level of the free rate. Rates for sterling and such 
other currencies as are not quoted on the free market are deter- 
mined daily on the basis of the lira /dollar rate and the par value of 
these currencies in terms of U. S. dollars. The system of fixing 
official rates for the U. S. dollar and all other currencies daily was 
established in September 1949; prior to this date, rates were fixed 
monthly. 


For a complete description of the exchange system since 1946, 
see August 1952 issue of Jnternational Financial Statistics. 


GOLD AND FOREIGN ASSETS: Short-term Assets in the U. S.: Deposits 
and short-term dollar obligations held for Italian account, as re- 
ported by all U.S. banks. Credit to or from (—) EPU: Cumulative 
total of credit extended to or received from EPU. Includes Trieste. 
Cf. table ‘European Payments Union”’ for explanatory notes. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Exports of 
home-produced goods and imports for home use. Imports include 
purchases of U.S. and U. K. surplus property. Beginning 1947, in- 
cludes trade of the Free Territory of Trieste under Anglo-American 
administration. The UNRRA Mission in Italy estimated total 
exports for 1946 at 360 million U. S. dollars and total imports 
at 900 million U. S. dollars. In terms of U.S. dollars the value 
of exports and imports during 1947, when the multiple rate system 
was in effect, was 666 million and 1,429 million, respectively, the 
import figure being exclusive of purchases of surplus property. 


Volume of Trade: Fixed weight indexes: Data beginning 1951 repre- 
sent quantities valued at 1953 prices. Monthly data for 1953 
valued at 1948 prices adjusted to level of series valued at 1953 
prices. Linked at 1951 to former series valued at 1948 prices; 
linked at 1947 to series valued at 1938 prices; linked at 1938 to 
series for 1937, 1938, and 1939 valued at 1928 prices. 


BALANCE OF PAYMENTS OF ITALY (In Millions of U. S Dollars): 
1950 1951 1952 1953! 

GOODS AND SERVICES 

Exports, f.o.b. ,176.9 1,244.4 1,694.0 1,406.6 

Imports, f.o.b. —1 ,422.7—1,365.0—1,980.9—2,142.1— 


Trade balance 245.8 120.6 286. —735.5 
Foreign travel. . : 8 71.§ 75.0 
Transportation 6 52. 2 —104 —56.3 
Government, n.i.e.... 23.7 3.6 16. 44.6 
Other services. " Se 22.3 33.7 


Total. 253 83.7 280.6 638.5 


PRIVATE FINANCING 

Donations 118, .f 108 132.4 
Long-term capital j 53. $1. 
Short-term capital ) 01.: 142. 


Total 
NET ERRORS AND OMISSIONS 


CUMULATIVE TOTAL 
OFFICIAL FINANCING 
Donations: 
OEEC drawing rights (net) 
ECA/MSA grants (net) 
Reparations 


Total... 


Long-term capital: 
Amortization of loans received 
ECA/MSA loans 
Other loans. 

Other. 


Total.... 


Short-term capital: 
EPU credit or debit balance - 150.$ 
Payments agreements (net) - 32.$ 10. 8.6 
Other 5.0 6.9 92.8 


Total.... -226.8 ; —133.6 114.5 
Monetary gold (increase —) —159.8 0.% 77.1 —12.6 
‘Preliminary. ? Believed to reflect unrecorded movements in private trade credits 


INTERNATIONAL FINANCIAL STATIsti¢g 
Ee 


Net Surplus with EPU Area: Net sum of bilateral surpluses ang 
deficits as reported under the European Payments Union (EPU) 
and the Intra-European Payments Schemes of 1948 and 1949 
Figures include capital transactions as provided in the agreements. 
Surplus for the last quarter of 1948 was 60.2 million dollars, equiva. 
lent to an annual rate of 240.9 million dollars. Data cover the Free 
Territory of Trieste. 


ASSETS OF THE BANK OF ITALY: Foreign Assets: Includes the account 


“Miscellaneous Debtors,” most of which represents financing of the 
holdings of the Italian Foreign Exchange Office. 


ASSETS OF OTHER BANKS: The Other Banks are all five classes of Italian 


banks. Cash: Currency holdings and free and fixed balances with 
the Bank of Italy. Prior to December 1948 includes coupons, 
checks, and other cash items. 


CURRENCY AND Deposits: Currency: Prior to December 1948 data are 


slightly understated by the amount of coupons, checks, and other 
cash items contained in Other Banks’ cash which has been deducted 
along with currency held by the Other Banks. Deposit Money; 
Includes outstanding cashiers’ checks of the Bank of Italy, the 
Other Banks, and the Postal Savings Bank. Time Deposits: Of 
business, individuals, and foreigners with the Bank of Italy and the 
Other Banks. Government Deposits: Demand deposits of the 
Treasury, funds set up under foreign aid programs, and Trieste 
and Greece current accounts with the Bank of Italy. 


GOVERNMENT FINANCE: Revenue and Expenditure include minor 


amounts of intra-governmental bookkeeping items. Foreign 
Grants Received: Data exclude certain foreign grants received and 
not recorded in the Treasury Cash Accounts; these were of im- 
portance in the immediate postwar years. Monetary Operations: 
Net issue of Government notes and coin. Use of Cash Balances: 
Changes in total cash deposits of the Treasury with “minor insti- 
tutions” and in favorable balances on current account with the 
Bank of Italy; unfavorable balances with the Bank of Italy are 
included in Net Borrowing. Net Borrowing: Lire: Discrepancies 
between period-to-period changes in Lira Debt balances and 
corresponding Net Borrowing result from differences between actual 
cash proceeds and the par value of debts, and from other accounting 
and timing differences. 


MONEY AND CAPITAL MARKET: Government Bond Yield: 3.5 per cent 


irredeemable bonds of 1906. Discount Rate of the Bank of Italy 
has been 4.0 per cent since April 5, 1950. Treasury Bill Tap Rate 
for 3-4 month bills has been 2.75 per cent since May 10, 1982. 
Changes in these rates have been as follows (in per cent) : 


DISCOUNT RATE OF BANK OF ITALY TREASURY BILL TAP RATE 
Date Established Rate Date Established 
1935—Sept 9 0 1939—July 1 
1936—May 18 6 1942—Sept 10.... 
1944—Sept 11 0 1943—Mar 20.. 
1947—Sept 6 6 1944—Sept 20.... 
1949—Apr 9 6 1947—Sept 21... 
1950—Apr 6 0 1949—Apr9 .. ee : 
1952—May 10. Bs 


Share Prices: Weighted aggregative index with original base Janu- 
ary 19388=100. Based on quotations on the major exchanges—the 
actual prices selected for each security are from that exchange on 
which the security is most actively traded. Compiled by the Cen- 
tral Statistics Institute. 


‘ES AND WAGEs: Unit Value of Trade: Computed by the same method 


as the volume of trade. Wages: Of all workers in industry, includ- 
ing family allowances. 


PRODUCTION, EMPLOYMENT, AND INCOME: Industrial Production: 1948 


weights. Agricultural Production: Net production including live- 
stock and forestry; valued at 1938 prices. FAO Index (1934/38= 
100): 

1949/50... .105 1950/51... .112 1951/52... .118 1952/63... .116 


National Income by Industrial Origin: At factor cost, adjusted to 
include government services to producers and to exclude gifts re- 
ceived from abroad (in billions of lire): 


1938 1948 1949 1950 1951 1952 
Agriculture, forestry and fishing 38 2,180 1,950 2,020 , 154 142 
Mining and manufacturing 34 1,739 1,883 2,054 . i , 649 
Construction 3 153 150 220 379 
Trade, banking, and insurance 18 777 843 928 ,005 1 09% 
Transport and public utilities. 10 447 501 540 5 oe 
Government 16 497 635 695 f 8B: 
All others and errors 12 171 157 141 9% 264 
Net income from abroad - —21 —26 21 ‘ 36 


Total 131 5,943 6,093 619 7, 8,112 
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Pa padpaced 70.0 million 


JAPAN * Population (i563 ee 86.7 million 


EXCHANGE RATES: Official buying and selling rates are 359.20 and 360.80 


yen per U.S. dollar. Since August 20, 1953, however, exporters 
of designated goods are entitled to the use of foreign exchange in 
an amount equivalent to 10 per cent of their exchange earnings for 
designated payments (imports of basic materials for export goods 
or production facilities, and the exporters’ invisible payments). 
Sterling and dollar earnings entitle the exporters to the exchange of 
any currency area while non-sterling and non-dollar earnings entitle 
the exporters only to non-sterling and non-dollar exchange. 


For an historical summary of the exchange system, see the No- 
vember 1953 issue of International Financial Statistics. 


GoLD AND FoREIGN ASSETS: Bank of Japan: Beginning 1945 gold hold- 


ings of SCAP for the account of the Bank of Japan. Government: 
Beginning August 1952 and prior to 1949 holdings of the Ministry 
of Finance, from 1949 through July 1952 of the Foreign Exchange 
Control Board. Other Banks: Beginning June 1952 banks were 
again permitted to hold foreign exchange on their own account. 
Short-term Assets in the U. S.: Deposits and short-term dollar 
obligations held for Japanese account, as reported by all U.S. banks. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Data are 


exclusive of silver bullion and coin. In postwar data, reexports and 
reimports are not included through 1949. Private trade was resumed 
in September 1947. Volume of Trade: Derived from the indexes of 
unit value of trade. Volume of Exports: With 1949 weights. X Prior 
to 1950 current weights. In 1950: Raw silk: 5,868 net metric tons; 
Cotton fabric: 769 million square meters. Volume of Imports: 
Current weights. 


ASSETS OF THE BANK OF JAPAN: Total Assets: Balance Sheet total less 


uncalled capital. 


ASSETS OF OTHER BANKS: The Other Banks are all “Ordinary Banks” 


(including through 1944 those in Formosa and Karafuto). On 
August 11, 1946 the assets and liabilities of all banks were split into: 
(1) ‘‘New accounts”’ representing in general those which would not 
require revaluation; and (2) ‘Old accounts” representing those 
which were expected to be revalued. YX Data on Other Banks begin- 
ning 1946 refer to the new accounts only. 


Assets transferred to new accounts consisted primarily of cash, 
deposits with the Bank of Japan, deposits with and loans to financial 
institutions, and National Government and municipal bonds. _Lia- 
bilities transferred consisted primarily of free deposits and certain 
restricted deposits (see currency note) and borrowings from the 
Bank of Japan and other financial institutions. As of April 1, 
1948, the new and old accounts were consolidated. 


Total Assets: Balance sheet total less interbank and contra accounts. 
Domestic Loans and Investments: Non-Government: Includes 
small amounts of local government and government guaranteed 
securities. Cash: Beginning 1948 Other Banks’ holdings of cur- 
rency plus bankers’ deposits with the Bank of Japan. X Prior to 1948, 
includes checks and bills held by the Other Banks. 


CURRENCY AND Deposits: Currency: X Between March 2 and March 9, 


1946 all Bank of Japan notes were surrendered for 1:1 conversion 
into new yen notes, limited to 100 yen per person. The balance was 
deposited in a restricted account. Deposit Money (net): Adjusted 
to exclude checks and matured bills in process of collection. Current 
Deposits: Demand deposits, subject to check, of business, indi- 
viduals, and foreigners with the Other Banks. Ordinary Deposits: 
Pass-book deposits, payable on demand, of business, individuals, 
and foreigners with the Other Banks. Time Deposits: Of business, 
individuals, and foreigners with the Other Banks. Government 
Deposits: Time and demand deposits with the Bank of Japan and 
Other Banks. 


GOVERNMENT FINANCE: Data represent cash transactions of the Central 


Government after elimination of intra-governmental transfer pay- 
ments. Both government revenue and expenditure are inflated by 
the inclusion in revenue and expenditure of all Japanese purchases 
and sales of foreign exchange which are required to be made through 
the government, by government purchases and resales of staple 
foods, by the accounts of railways, government monopolies, and 
enterprises, and by the sum the central government collects for local 
governments. Revenue: Includes a gain of .3 billion yen resulting 
from the exchange of government currency beginning in September 
1949. Net Borrowing: Yen and Yen Debt: Discrepancies between 
the periodic increase in debt and corresponding Net Borrowing are 
due to the inclusion in the debt data of bonds used in making certain 
non-cash payments and to the difference between the face value of 





BALANCE OF PAYMENTS OF JAPAN (In Millions of U. S. Dollars): 



























































1949 1950 1951 1952 1953! 
Goops AND SERVICES 
Exports, f.o.b.?.. .. ietue es 533.3 821.3 1,353.6 1,276.0 1,294.2 
Imports, f.o.b................ —728.1 —822.0—1,645.2 —1,685.6 —2,049.6 
Trade balance.......... —194.8 —.7 —291.6 -409.6 —7655.4 
Nonmonetary gold movement 
eee eta canteen G 2.9 3.8 4.4 5.6 2.4 
Transportation and insurance. ~—164.0 -—123.1 —226.6 —161.9 —183.3 
Investment income........... —-1.3 —5.6 —5.3 —4.9 —23.1 
Government, n.i.e.?........ 48.6 153.4 623.2 785.5 779.6 
Other services............. ; 2.3 2.4 54.3 —21.4 —32.4 
Total... . 806.4 70.2 158.4 193.3 —212.2 
PRIVATE FINANCING 
PI sc iscsacacevan 4.0 43.1 15.7 27.0 20.7 
CEE ttindctermeeKseude -- 5.4 34.5 37.5 —19.4 
Mra iectardcne dea 4.0 48.5 60.2 64.5 1.3 
NET ERRORS AND OMISSIONS. . —17.7 —15.1 8.3 —.4 —10.4 
CUMULATIVE TOTAL.......... —3820.1 103.6 216.9 257.4 —221.3 
OFFICIAL FINANCING 
Donations: 
MI So ce ssnes - 534.7 361.3 155.3 5.4 _ 
Reparations, etc... . . nae —18.4 -— —.2 -- _ 
bdr cenddnkvaeens 516.3 361.3 155.1 5.4 7 —_ 
Long-term capital: 
Contractual repayments... . — —.2 —2.5 —3.2 —8.5 
Gold and dollar subscriptions 
to IMF and IBRD. . : - — = —67.5 
GI oe aadeeeux«eu ; —17.5 -- on —1.0 —3.5 
Wea sewke's Pataeiee 4 —17.5 —.2 —2.4 —71.7 —12.0 
Short-term capital : 
U.S. revolving fund credits. . 19.2 —43.1 — — — 
oe Bank credit — — — 39.7 3 
Use of IMF resources (net). _ — —_ — 62.4 
Other liabilities........ ; _ 11.6 24.9 —7.6 27.7 
Payments and clearing agree- 
ments (net)....... —_ —30.0 —79.4 —1.9 62.6 
a balances (increase —) —55.8 —10.0 —156.8 —50.7 125.4 
U.S. dollar balances (in- 
crease—)..... 1 —104.8 —296.0 —121.1 —174.5 —29.7 
Other assets (increase —)... —34.4 —93.4 —32.8 —8.0 —2.9 
Total................. —175.8 —-460.9 -365.2 —203.0 235.7 
Monetary gold......... ; —2.9 —3.8 —4.4 11.9 —2.4 


' Preliminary. |? Goods purchased in. 1950-53 by U.N. forces under the special 
procurement program are included in “Government, n.i.e.”’. 





government debt instruments and their cash proceeds. Yen debt 
includes notes held by IBRD (16.0 billion yen in August 1952) and 
IMF (68.8 billion yen in May 1953) not accounted for in Net 
Borrowing. 


MONEY AND CAPITAL MARKET: The Rediscount Rate of the Bank of 


Japan has been 5.84 per cent since October 1, 1951. Changes have 
been as follows (in per cent): 


Date Established Rate Date Established Rate 
RNG ds scagtaseuaeee 3.29 1948—Apr 25.............. 4.38 
IN cakcccanceeeese 4.65 ME eaKceeeesceunve 6.11 

SPI Ais 66.c:c canacces . 6.84 


Share Prices: Weighted average of price relatives with moving base 
chain-linked to August 1946=100. Based on quotations in Tokyo. 
Compiled by the Tokyo Stock Exchange. 


PRICES AND WAGES: Wholesale Prices: Mainly in Tokyo. Weighted 


by June 1947 /May 1948 sales value. X Prior to 1946 weighted by the 
average sales values of June 1947/May 1948 and 1932/1934. Unit 
Value of Trade: Indexes for 1949 and 1950 made with “Ideal 
formula” with 1934/36 as the base of the Laspeyres element. 
Indexes for 1948 and 1951 represent changes from those years calcu- 
lated with 1949 weights and 1950 weights, respectively. % Indexes 
for 1937 and 1938 computed by moving cross weights. Cost of 
Living: Weighted according to 1951 family budget linked with the 
former series at January 1951. X From August 1946 through 1950 
weighted according to 1948 family budget. X Prior to 1946 weighted 
according to 1934/1936 family budget. Wages: Monthly earnings 
in manufacturing establishments of 30 or more workers. {& Prior to 
1945 daily earnings in industry. 


PRODUCTION, AND INCOME: Manufacturing and Mining Production: 


Weighted by 1950 value added; X Prior to 1950, weighted by 
1934/36 value added. Agricultural Production: Quantities valued 
at 1933/35 prices. Does not include forestry and fishing. FAO Index 
(1934/38 =100): 


1949/50.... 89 1950/51 97 1951/52... .102 1952/53... .110 
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National Income: At factor cost. Distribution of National Income: 
At factor cost (in billions of yen; year beginning April 1): 


1938! 1948 1949 1950 1951 1952 
Received by households: 


Compensation of employees 7.8 828 1,144 1,424 1,965 2,492 
Income from unincorporated 


I i nigin nae cae.50 6.1 1,091 1,386 1,511 1,932 2,222 
Rent, interest and dividends 4.2 42 63 100 137 195 
Corporation saving and direct 
tax payments..... cashews 1.4 42 132 305 453 364 
Government income......... 5 —41 64 23 61 18 
Net factor income from abroad —_— = 


! Calendar year. 


National Income by Industrial Origin: At factor cost (in billions of 
yen; year beginning April 1):! 


1934 / 
1936? 1948 1949 1950 1951 1952 


Agriculture, forestry, fishing . 2.8 5738 697 808 1,128 1,245 
Industry, construction. ..... 4.3 677 953 1,211 1,487 1,683 
Transport, communication, 
len skis Gkk biped me 1.4 110 209 260 331 418 
Wholesale and retail trade... 2.1 298 418 687 773 925 
Public admin. and defense... 6 72 118 147 182 238 
Banking, etc. and services. 3.3 394 491 573 6387 831 
Net factor income from abroad — — 


BR ska eks bee sere 14.6 2,124 2,885 38,684 4,585 6,282 
! Unrevised figures 1948-1950. ? Annual average. 


Gross National Expenditure: At market prices (in billions of yen; 
year beginning April 1): 1938' 1948 1949 1950 1951 1952 


Personal consumption........ 13.9 1,741 2,261 2,443 3,128 $3,788 
Government expenditure... .. 7.6 540 692 722 41,054 1,142 
Gross private dom. investment 5.5 494 532 799 1,258 1,244 
New construction........... 8 47 36 50 56 76 
Producers’ durable equipment 4.3 211 289 388 617 702 
Change in business inventories 4 236 208 360 584 466 
Net foreign investment....... -.1 —109 —110 7 100 2 
PE tececateuccweces 26.8 2,666 3,375 3,971 6,641 6,172 
! Calendar year. 

LEBANON: See Page 122. 
Sa 18.7 million 
MEXICO Population {i953 Se eseneus 28.1 million 


EXCHANGE RaTEs: Bank of Mexico official buying and selling rates are 


12.49 and 12.51 pesos per U. S. dollar with authorized banks per- 
mitted to make exchange transactions at any rate at or between 
these limits. 


GOLD AND FOREIGN ASSETS: Bank of Mexico: Foreign Exchange: In- 


cludes Mexico’s so-called gold tranche in IMF, i.e., the amount by 
which the IMF’s holdings of pesos is less than Mexico’s quota. 
Private Credit Institutions: Comprise the “‘Deposit and Savings 
Banks,”’ and other small banking institutions. Short-term Assets 
in the U. S.: Deposits and short-term dollar obligations held for 
Mexican account, as reported by all U. S. banks. 


ASSETS OF THE BANK OF Mexico: Foreign Assets: Gold, silver, and 


foreign exchange. 


ASSETS OF OTHER BANKS: The Other Banks are those referred to in 


Mexican statistics as ‘‘Deposit and Savings Banks.’’ Cash: 
Currency holdings and deposits with the Bank of Mexico. The 
foreign assets data, however, are those of all “Private Credit 
Institutions,’”’ defined above. 


CURRENCY AND DEPOsITs: Deposit Money: Demand deposits of business, 


individuals, and foreigners with the Other Banks, and a small 
amount with the Bank of Mexico and other financial institutions. 
Time Deposits: Time liabilities in national currency of business, in- 
dividuals, and foreigners with the Other Banks. Bank Debits: 
Debits to demand deposits of business, individuals, foreigners, and 
the Government with the Bank of Mexico, the Other Banks, and 
other financial institutions. 


MONEY AND CAPITAL MARKET: Market Discount Rate: Average rate 


of the leading banks of Mexico City for commercial paper of up to 
180 days maturity. X Prior to 1950 of up to 1 year maturity. 
Discount Rate of the Bank of Mexico has been 4.50 per cent since 
June 4, 1942. From January 2, 1941 to June 4, 1942 the rate was 
4 per cent. Prior to that it was 3 per cent. 


Share Prices: Weighted aggregative index, with moving base, chain- 
linked to original base 1989=100. Based on quotations in Mexico 
City. Compiled by Nacional Financiera. 
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BALANCE OF PAYMENTS OF MEXICco (In Millions of U. S. Dollars): 


INTERNATIONAL FINANCIAL STATIsTiI¢g 

















1949 1950 1951 1952 1953! 
GOODS AND SERVICES ae 
Exports, f.o.b.?... . 467.3 532.7 645.5 657.5 597.8 
eee ee —532.5 -596.6 -—888.2 -—829.0 —826.5 
Trade balance . —65.2 —63.9 —242.7 —171.5 228.7 
Foreign travel... . 133.3 156.2 172.6 178.2 162.1 
Investment income. ak —56.8 —68.0 —66.4 —86.6 —710.7 
Other services............. 19.6 17.5 25.6 31.0 29.9 
Total....... 30.9 41.8 -110.9 -—48.9 —1074 
PRIVATE FINANCING 
Donations....... 7 : — 1.5 1.5 1.6 
Direct investment. . : 14.3 45.5 57.8 87.0 57.64 
Other private capital. . . —20.6 24.4 46.2 —14.0 ‘3 
Commercial banks’ assets (net) -.9 30.9 —27.8 —8.6 —.6 
Total ; " —7.2 100.8 7.9 65.9 59.8 
NET ERRORS AND OMISSIONS. . —7.6 51.0 49.9 —54.9 13.7 
CUMULATIVE TOTAL... 16.1 193.6 16.7 —37.9 = 9 
OFFICIAL FINANCING 
U. S. grants...... iii ened 24.7 13.8 5.6 1.6 1.8 
Long-term capital: 
Export-Import Bank, IBRD, 
and other loans... $1.8 28.6 35.5 55.3 31.6 
Official repayments. . ; —23.9 —28.9 —35.4 —33.8 —31.2 
re iveea% 7.9 -—.3 a 21.5 4 
Short-term capital and mone- 
tary gold: 
Payments and clearing agree- 
SY era —.2 6 -14.8 11.4 _ 
U.S. Stabilization Fund Loan 
| Lae ae oo —37.0 _ — = 
Use of IMF resources...... — — —22.5 _— - 
Other, net (increase —)..... —38.2 —15.3 15.4 —60.3 45.5 
Monetary gold (increase —). -10.3 -—155.4 —.6 63.7 —13.8 
ES Sincaeis ska cei —-48.7 —207.1 —22.4 14.8 $1.7 


' Preliminary. ?Including nonmonetary gold. ‘* Excluding reinvested earnings. 
‘ Excluding reinvested earnings and movements in inter-company accounts. 





NEW ZEALAND 


EXCHANGE RartEs: Since December 1951 foreign exchange transactions 


PRICES AND WAGES: Wholesale Prices: Weighted average of prices of 


210 commodities; X prior to 1940, 82 commodities. Wages: In 
manufacturing. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 


Index (1935/39 =100): 
1949/50... .146 1950/51... .160 1951/52... .161 1952/53... .161 


National Income: At factor cost, including remittances of Mexican 
migrant workers from abroad. 
National Income by Industrial Origin (in billions of pesos) : 

1939 1946 1947 1948 1949 1950 





Agriculture, forestry, fishing....... . 1.18 4.22 4.75 6.29 5.92 17.49 
Minin : eee ; .38 oa8 08 1.290 1.47 13 
Manulectering . ue eae ; oe 92 4.61 4.91 5.17 5.48 6.97 
Construction... . ee Ra eahe se .10 .50 .53 .56 .59 61 
Wholesale and retail trade.... ; 1.88 7.97 8.64 9.27 10.00 11.79 
Transport and communication...... 88 1.31 1.29 1.387 1.45 1.84 
CS is ciaGihne seus wa 2 .52 1.28 1.52 1.78 2.08 2.67 
MRS = cals mie asibi6 a6 ; 97 38.61 8.89 4.15 4.45 6.07 
Net income from abroad........... —.09 —.05 —.22 —.21 —.18 —.30 

ME  Wipacle kisah eee ... 6.74 24.12 26.29 28.58 31.26 387.82 


Gross National Expenditure: At market prices (in billions of pesos): 


1939 1946 1947 1948 1949 1950 


Personal consumption !.. ; ae 5.84 24.92 26.62 28.30 30.89 36.55 
Gov't. current expenditure '... 


Gross public capital formation... E .25 1.10 1.88 1.68 2.03 2.64 
Gross private capital formation.... . .40 2.16 2.73 2.92 3.09 3.80 
Net foreign investment... ... 17 —.92 -—.92 —.46 .02 -55 

eee card 5 6.66 27.26 29.81 32.39 35.53 43.04 


' Includes change in inventories. 


NETHERLANDS: See Page 128. 


as 1.59 million 
Population {ides eras 2.05 million 


may be made by authorized banks at fixed official buying and oan 
rates for the pound sterling and other sterling area currencies an 
at rates subject to small daily variations for other currencies. 
Quotations for the non-sterling area currencies tend to follow the 
rates established for these currencies relative to the pound sterlin 
in the London market and their fluctuations are therefore confin 
to the limits of approximately 34 of 1 per cent on either side of 
their par value. 
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oLD AND FOREIGN ASSETS: Other Foreign Exchange: Includes balances 
with central banks of the United States and Canada, and foreign 
currencies not freely convertible into sterling. Short-term Assets 
in the U. S.: Deposits and other short-term assets as reported by 
banks in the New York Federal Reserve District. X Prior to 1950 
deposits and short-term dollar obligations held for New Zealand 
account, as reported by all U. S. banks. 


24DE AND THE BALANCE OF PAYMENTS: Volume of Trade: Indexes are 
based on quantities valued at 1936/38 prices. In thousands of 
metric tons in 1948: Wool, 191; Butter, 188; Meat, 349. 


\sETS OF THE RESERVE BANK: Domestic Loans and Investments: 
Non-Government: Advances to governmental marketing organiza- 
tions and others. 


\ssetSs OF OTHER BANKS: The Other Banks are all Trading Banks. 
Domestic Loans and Investments: Official Entities: Monthly data 
other than end of quarter data are partly estimated. Business and 
Individuals: Classification by economic activity covers advances 
only. Data for 1945 and 1946 refer to last Monday in March of 
following year. Cash: Currency and deposits with the Reserve 
Bank. 


(URRENCY AND DEPOSITS: Government Deposits: Demand deposits of 
the Government and Official Entities with the Reserve Bank. 
Wool Retention Deposits: Non-interest bearing blocked deposits of 
wool growers at the Reserve Bank and Other Banks. Bank Debits: 
Debits to demand deposits of business, individuals, and foreigners 
with the Other Banks. 


(OVERNMENT FINANCE: Ownership Distribution of Government Debt: 
(As of March 31, 1951; in millions of New Zealand pounds): 
Foreign 


Pound Currency 
Debt Debt! 


ToTaL DEBT 97.1 
Held by: 
Reserve Bank ' 2.2 
Other Banks " eta 
Other Financial Firms * 
Local Governments . a 
Foreign Official ac 26.25 
Business and Individuals: s con 
RN N50 045e Keb scas ares se ben 68.7 


INTRAGOVERNMENTAL ACCOUNTS* 6.9 


‘All London-domiciled stock. All non-government insurance companies 
and societies, five trustee savings banks, trust companies, small loan and investment 
companies, and stock and station agents. *Comprised of £24.1 million funded 
advances from British Government on which payment was suspended in 1931 and 
to which no maturity date now attaches; and £2.1 million on which interest was sus- 
pended by agreement with British Government in 1931 and which matures in 1955. 
‘Includes holdings of Public Trustee, Maori Trustee, National Provident Fund 
Board, Government Superannuation Board, Social Security Fund, Government 
Insurance departments, all Government and quasi-Governmental bodies, and Post 
Office holdings. 


MoNEY AND CAPITAL MARKET: Government Bond Yield: Beginning 1944 
yields to maturity of 3 per cent bonds of 1960 /63; X prior to 1944 of 
8.5 per cent bonds of 1953/57. Discount Rate of the Reserve Bank: 
3.5 per cent since April 12, 1954. | Changes have been as follows 
(in per cent): 


Date Established Date Established 
1985—July 29 y 1939—Sept 6 
1936—Mar 2 J TPE Dlicccccccveccccce 

June 2 ‘ 1941—July 26............ 
1988—Nov 19 : 1954—April 12 
Discount Rate and Minimum Overdraft Rate of the trading banks: 
4.0 per cent since August 1, 1941, prior to that and from November 
19, 1934 it was 4.5 per cent. Share Prices: Weighted aggregative 
index with original base 1988=100. Based on quotations in five 
markets. Meat Plants: Companies that prepare meat largely for 
export. Wool Brokers: Companies that export wool, hides and 
grains, and finance producers. 


PRICES AND WAGES: Export goods prices in New Zealand pounds per 
metric ton in 1948: Wool: Greasy, ex store N. Z. auction 46/50’s 
carding-good average style. Annual price weighted by quantity sold. 
Year ending June. Price per metric ton in 1948; 223 pounds. 
Butter: 214. 1937/39 unit value of exports to United Kingdom; 
thereafter United Kingdom contract price score 93 and over. 
Beginning 1940 fiscal year ending July of year indicated. 


*ODUCTION, EMPLOYMENT, AND INCOME: Data are for economic years 
nning April 1 of the year indicated. Total Production: In- 
udes, besides farm and factory production, mining, fishery, fores- 
try, building, and some other small industries. Farm: Includes 


N 


BALANCE OF PAYMENTS OF NEW ZEALAND (In Millions of New Zealand 


Pounds): 
1949 1950 1951 1952 1953 


Goops AND SERVICES 
Exports, f.o.b.'.. 140.8 196.0 254.8 215.8 243.0 
Imports?........ —118.0 -—162.9 ~—189.8 -—198.9 ~—168.6 


Trade balance. . 92.8 $3.1 65.0 16.9 Th.b 
Transportation and insurance ? —31.8 —33.8 —29.5 
Investment income me —6.7 —5.2 —5.9 i —1.9 
Other services. . . —18.1 —10.1 —8.8 : —16.5 


Wes —2.0 17.8 18.5 ; 26.5 


PRIVATE FINANCING 
Donations...... : ¥ -0.9 1.9 F — 
Capital...... : - 4 —2.1 0.9 . —0.6 


Wee... 365. d —3.0 2.8 ks —0.6 
NET ERRORS AND OMISSIONS. . 2 —0.7 —7.4 a 6.8 


CUMULATIVE TOTAL..... i - 14.1 “13.9 , 32.7 


OFFICIAL FINANCING 
Long-term capital. . ; . 5.1 —34.5 . —0.5 
Short-term capital: 
Assets (increase—)...... i —18.6 16.4 8. —32.4 
Liabilities. ..... dard 0.3 5.0 —7.8 0.2 


Total.... ein e —18.3 21.4 0.3 —32.2 
Monetary gold (increase —) . . -—0.9 —0.8 —0.5 — 


1 sunting nonmonetary geld movement (net). 2C.i.f. for 1949-50; f.0.b. for 
1951-53. 


crops, dairy and animal production. In thousands of metric tons 
in 1948: Butterfat, 147.6; Wool (in grease), 164. Factory: Ex- 
cludes processing of farm and other primary porducts. Agricultural 
Production: FAO Index (1935/39 =100): 


1949.......118 1950. . 117 ey 1962.......124 


Employment: Revised industrial classifications beginning April 1952. 
National Income: At factor cost. Gross National Expenditure: At 
market prices (in millions of New Zealand pounds) :' 


1938 1948 1949 1950 1951 1952 
Private consumption......... 159 346 355 418 439 
General gov’t consumption... . 32 64 71 78 111 
Gross public dom. investment. 22 40 48 50 70 
Gross private dom. investment. 22 121 110 
Net foreign investment 


Pe enedwd koOvsias 
! Data for fiscal years beginning April 1. 


National Income by Distributive Shares: At factor cost (in millions 
of New Zealand pounds)': 193, 1948 1949 «195019511952 


Compensation of employees. . . 112 231 256 285 335 358 
Income of unincorporated 

GI oc cc ccwsccces ° 37 214 
Net rent and interest......... 14 11 14 19 
Other personal income........ 2 8 
Corporate profits 
General government income 

from entrepreneurship 


1 Data for fiscal years beginning April 1. 


NICARAGUA Population (1937. 1166 thoussnd 


EXCHANGE RATEs: The current system of rates, in effect from Novem- 


ber 9, 1950, is as follows: 


Rate 
(cérdobas per U.S. dollar) Use 


. Par value. Used for government transactions and for 
20 per cent of the proceeds of exports and invisibles. 

Effective rate for all exports and invisibles resulting from 
the surrender of 20 per cent of exchange proceeds at 
the rate of 5.00 cérdobas, and 80 per cent at the rate 
of 7.00 cérdobas. 

. Applied to 80 per cent of the proceeds of exports and 
invisibles. 

Basic selling rate for most imports and non-trade remit- 
tances. 

Selling rate plus 1 cérdoba surcharge applied to semi- 
essential imports and designa’ non-trade remit- 
tances. 

Selling rate plus 3 cérdobas surcharge appl’ed to non- 
essential imports and designated non-trade remit- 
tances. 


A free market rate for notes and coins also exists. 


For an historical summary of the exchange rate system see April 
1953 issue of International Financial Statistics. 


7 ee eee 
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BALANCE OF PAYMENTS OF NICARAGUA (In Millions of U. S. Dollars) : 


1949 1950 1951 1952 1953 
FOREIGN MINING COMPANIES 
SER. ois s ies sen s0 se 10.0 9.0 10.0 12.9 13.9 
ee eee ; —3.8 —3.1 —2.3 —4.7 —4.7 
Transportation and insurance. — .6 —.5 —.3 — .8 —.8 
Investment income........... —4.5 —5.9 —6.3 —4.7 —5.3 
Net investment............ 1.0 2.0 1.0 1.0 1.0 
PC cchiwenisauee 2.1 1.5 2.1 3.7 4.1 
OTHER GOODS AND SERVICES 
Tiss kn 52sd03s 5:6 0 15.6 26.4 36.7 38.7 40.8 
NS OS ae —-17.6 -—21.6 -—27.6 -34.8 -—88.6 
Transportation and insurance. —2.5 —3.1 —3.8 —6.7 —6.8 
Investment income.......... —.2 —.2 —.1 —.7 —2.0 
Other services............. : —.1 —.6 —_ 1 —.6 
PA cévibbesnnsioays —4.7 1.0 5.2 —2.4 —7.1 
OTHER PRIVATE FINANCING 
Tee 1 2 1 4 4 
Capital movements.......... 5 —1.i 9 —3.2 4.3 
PE +5 bd6se000s0.0%% 6 -.9 2.0 —2.8 4.7 
Net ERRORS AND OMISSIONS. . 3.8 —1.2 —.8 5.4 —.1 
CUMULATIVE TOTAL.......... 1.8 4 8.5 3.9 1.6 
OFFICIAL FINANCING 
Er 1 _ 3 6 5 
Long-term capital: 
Official amortization. ...... —.8 —1.3 —.5 — .6 —1.0 
Bank of America loan (net). . — —.4 —1.6 —.8 — 
cd ak ek bak ens _ _— - 6 6 
Export-Import Bank loan. . — _ _ 5 1 
i cthakusnessen'ss —.3 —-1.7 —2.0 1.8 —.3 


Short-term capital: 


Grace Natl. Bank loan (net) . —.8 4 —.4 = — 
Use of IMF resources...... —.6 — _ = 
Other liabilities............ —.2 4 —.1 —_ — 
Assets (increase —)......... —.8 5 —6.3 —6.3 —1.8 

Ee Pek a eke see we —1.8 1.3 —6.8 —6.3 —1.8 


Monetary gold (increase —).. 2 — _ - —_— 


1 Including nonmonetary gold. *? Including purchase of IBRD bonds ($.6 million 
in 1951 and $1.5 million in 1953). 





GOLD AND FOREIGN ASSETS: Data refer to Issue and Banking Depart- 
ments of National Bank. Short-term Assets in the U. S.: De- 
posits and other short-term assets held for Nicaraguan account, as 
reported by U.S. banks in the New York Federal Reserve District. 
I Prior to 1949 deposits only. 


TRADE AND THE BALANCE OF PAYMENTS: Gold Production: Data are a 
total of exports of gold concentrates and an estimated domestic 
consumption. Volume of Exports: In thousand metric tons in 
1948: Coffee, 14.5; Sesame, 12.0; Cotton exports were nil in 1948 
and negligible in 1949, 1950, and 1951. In 1952 and 1953 cotton 
exports were 9.5 and 12.8 thousand metric tons respectively. 


ASSETS OF THE NATIONAL BANK: On January 1, 1941, the National 
Bank (formerly a commercial bank) was reorganized and assumed 
central banking functions with Issue and Banking Departments. 
All data in this section refer to Issue Department only. Total 
Assets: Balance sheet totals less IMF and IBRP accounts. Foreign 
Assets: Beginning November 1950 total foreign assets including 
the Exchange Difference Account. 


ASSETS OF OTHER BANKS: The Other Banks are all “Private Banks” 
and the Banking Department of the National Bank. X Prior to 1941 
data refer to the National Bank, then a commercial bank. Total 
Assets: Balance sheet totals including contra deposits against 
blocked balances shown in line 58. Domestic Loans and Invest- 
ments: Official Entities: Largely obligations of the Mortgage Bank, 
credits to the Government railroad, and to other governmental 
corporations. Business and Individuals: Includes credits to the 
Overseas Mercantile Company. Cash: Currency holdings and 
deposits with the Issue Department of the National Bank. 


CURRENCY AND Deposits: Currency: X Prior to 1941 total circulation. 
Deposit Money: X Prior to 1941 deposits with the National Bank 
(then a commercial bank.) Government Deposits: Deposits of 
Government with Banking Department of National Bank. Prepay- 
ments for Exchange: Deposits with the National Bank against 
applications for foreign exchange. 


PRICES: Unit Value of Trade: In U.S. dollars per metric ton in 1948: 
Coffee, 584; Cotton, 554; Sesame, 300. Retail Prices: 19 items; 
X prior to 1946, 13 items. 
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INTERNATIONAL FINANCIAL Statigri, 


NATIONAL INCOME: Gross National Product (millions of cérdobas): 


1950 195 

DN cS teew chu bannnws 416 Commerce and finance......., 9 

Mining, manuacturing, con- RENIN, 5 ca'v avs aide eens 63 

GREMIOUIOR.. 2.52 0c sce scecesces 259 errr eee 18 
Transportation and communica- 

Se hha be Kae We ne ete 48 ES cst esse kekencwnt 1,0 
NORWAY: See Page 136. 

PAKISTAN Population Serr 70.1 millio 

SUE «wes aeeween 75.8 millio 


EXCHANGE RATEs: Since December 1951 foreign exchange transaction 
may be made by authorized banks at fixed official buying 1nd sellip 
rates for the pound sterling and other sterling area currencies an( 
at rates subject to small daily variations for other currencig 
Quotations for the non-sterling area currencies tend to follow th 
rates established for these currencies relative to the pound sterling 
in the London market and their fluctuations are therefore confined 
to the limits of approximately 34 of 1 per cent on either side 
their par value. 


GOLD AND FOREIGN ASSETS: Short-term Assets in the U. S.: Deposi 
and short-term dollar obligations held for Pakistan account ; 
reported by U.S. banks in the New York Federal Reserve Distri 
X Deposits only in 1948. Prior to 1948 data included in India, 


TRADE AND THE BALANCE OF PAYMENTS Value of Trade: Trade in 
defense stores on government account is not included. Beginnin 
January 1951 exports include export duty. Beginning 1950 to 
overland trade is included; prior to 1950, overland trade with 
India only. In 1947 (August 15-December 31, 1947) export 
amounted to 217.6 and imports to 88.2 million rupees, exclusive 0 
trade with India. 


ASSETS OF THE STATE BANK: Total Assets: Balance sheet total les 
Pakistan notes held in the Banking Department. Domestic Loar 
and Investments: Beginning 1952 excludes investments of th 
Banking Department which are reported together with balance 
held outside Pakistan under ‘‘Unclassified Assets’’. 


ASSETS OF OTHER BANKS: The Other Banks are the Scheduled Banks 
Domestic Loans consist in advances and bills discounted. Th 


BALANCE OF PAYMENTS OF PAKISTAN (In Millions of Rupees) :! 
1949 1950 1951 1952 1953! 


GoopDs AND SERVICES 
SMU CAD, occ cvae sie 840.38 1,226.4 2,653.4 1,671.7 1,367.7 
Imports, private*............ —849.7 -—874.6—1,395.5—1,696.5 —758.8 
Trade balance... . —9.4 851.8 1,257.9 —24.8 599.4 
Foreign travel..... ; eta —12.2 —35.4 —39.9 —37.2 —24.9 
Transportation and insurance. —25.6 —84.9 -187.4 -—188.2 -—82.0 
Investment income......... —7.9 —17.7 —18.2 —12.1 -12.6 
Government, n.i.e. (incl. imports) —342.9 -—333.6 -549.0 -595.3 646.3 
Other services............. . 28.1 47.3 40.4 55.7 80.0 
DRS hen Gank pas seas —421.1 —72.5 5538.8 -—801.9 —136.4 
PRIVATE FINANCING 
Donations...... eee —27.8 —26.6 —25.3 —25.0 —80.7 
Capital movements 8.4 —.4 24.9 —37.8 —9.4 
Total pee : —-19.4 —27.0 -—.4 -—62.8 40.1 
Net ERRORS AND OMISSIONS.. -—68.1 11.2 2.2 -18.7 <-1.2 
CUMULATIVE TOTAL......... —603.6 —110.7 555.6 —878.4 —177.7 
OFFICIAL FINANCING 
Donations............ 5 — — -1.7 4.56 271.8 
Long-term capital: 
Gold and dollar subscriptions 
to IMF and IBRD...... — —18.2 _— _ a 
IBRD loan.......... see — — _ 18.8 15.9 
British securities.......... .. 61.4 498.4 276.4 -1.9 
Total..... Sait —79.6 —493.4 295.2 14.0 
Short-term capital and mone- 
tary gold: 
CSS See —8.6 12.5 3.0 4.8 
Sterling bal. (increase —) . . . 208.2 58.4 614.7 86.2 
U.S. dollar bal. (increase —) . 522.5 —8.9 2.8 1.3 4.7 
Other assets (increase —) . . . —5.4 7.6 —3.2 22.8 
Monetary gold (increase —) . -- — = —87.1 ae 





te Lube aire dws 5083 .6 190.8  —60.5 678.7 —108.1 


' Excludes all transactions with Afghanistan. Transactions covered not uniform 
for all years. 1949-50 data exclude transactions with India, Nepal, and Tibet, sine 


there was no exchange control over these transactions in the period covered. 
for 1950-53 include transactions with India after February 27, 1951 and with Nep 
and Tibet after March 16, when exchange control over them was intr 
2?Preliminary. * Mixed f.o.b. and c.i.f. 
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classification of advances by activity of borrowers was as follows 
(in millions of Rupees): ‘ 





1952 1953 
Dec Mar June Sept 
Agriculture, forestry, fishing....... _ 112 123 95 100 
Manufacturing....... ‘a pai eats 91 92 82 84 
RE 5 iia soho 6 thie wines <a 302 259 217 £207 
Transport, communications.......... ; 16 14 12 13 
SN Ss od 5'5-o ad 4.6 906 0% 468 panies 56 62 68 61 
amd dk whe ha waar wr enaneea 55 46 41 41 
I isa c case pdb ae bans a oeerE sees 45 50 25 82 
Beas warns wk ws eek ewe ks 677 546 640 638 


Cash: Currency holdings and balances with the State Bank. Prior 
to August 1951 includes Indian currency. 


(URRENCY AND DEpositTs: Currency: Prior to August 1951 an unrecorded 
amount of Indian currency circulated as legal tender (believed to 
total about 600 million rupees). Deposit Money: State Bank: 
Deposits of provincial governments, semi-official local bodies, and 
other residents. X Prior to April 1953 it also includes deposits of 
foreign central banks and governments and international organiza- 
tions. Other Banks: X Prior to April 1952 includes inter-bank 
deposits. Government Deposits: Time and demand deposits with 
the State Bank. Bank Clearings: Total checks cleared at all 
clearing houses. Clearing houses at Dacca, Chittagong, Nara- 
yanganj, and Rawalpindi were established in August 1948, July 
1949, February 1952, and March 1958, respectively. 


(OVERNMENT FINANCE: Cash accounts; revised budget estimates for 
1951 and 1952, closed accounts for earlier years. Figures for 1947 
refer to the period August 15, 1947 through March 31, 1948 only. 


Monetary Operations: 1949 and 1950 data represent losses on hold- 
ings of foreign currency due to their depreciation in terms of the 
Pakistan rupee. Other Operations: Refers mainly to the net posi- 
tion of various accounts which the budgetary accounts maintain for 
financing transactions with other governmental type agencies or 
accounts. 


MoNEY AND CAPITAL MARKET: Government Bond Yield: Yield to ma- 
turity of 3 per cent bonds of 1968. Treasury Bill Tap Rate on 3- 
month bills: .50 per cent per annum since August 4, 1953. Tender 
rates prior to this averaged .45 per cent per annum for July/Novem- 
ber 1948, .52 per cent for August/September 1949, and .71 per cent 
for July 1953. Offerings were suspended from December 1948 to 
August 19, 1949 and from September 30, 1949 until July 1953. 
Discount Rate of the Bank of Pakistan: 3 per cent since July 1, 
1948. Call Money Rates: Interbank call loans in Karachi. 


Prices: In rupees per metric ton in 1950: Cotton: (289 F Punjab in 
Karachi: inclusive of duties) 2,855. Jute: (Middle white raw in 
Narayanganj: inclusive of export duties) 789. 


RODUCTION: Agricultural Production: In thousand metric tons in 1950: 
Cotton, 264; Jute, 1,090. FAO Index (1936/38 =100): 
1949/50... .108 1950/51... .106 1951/52... .104 1952/53... .108 


PANAMA: See Page 140. 


PARAGUAY: Continued from page 143. 


ports and certain approved non-trade transactions were conducted 
at the official selling rate of 3.121 guaranfes while all other non-trade 
transactions and imports for which exchange was not granted at the 
official rate were conducted at the free rate. In addition, except 
for the period from November 6, 1946 to March 27, 1947. an addi- 
tional auction rate had been used for the import of some semi- 
essential goods. 


During the period 1936-1941 exporters surrendered varying per- 
centages of their proceeds at the official rate and disposed of the 
remainder in the free market. Exchange at the official rate was 
made available only for government purposes and for essential 
imports, all other requirements being met through the free market. 
In 1941 the free market was abolished and all transactions had to be 
conducted at the official rates until December 4, 1945 when the free 
market was reinstituted and the auction system was introduced. 


LD AND FOREIGN ASSETS: Short-term Assets in the U. S.: Deposits 
and other short-term assets held for Paraguayan account, as reported 
by U. S. banks in the New York Federal Reserve District. X Prior 
to 1949 deposits only. 


amADE AND THE BALANCE OF PAYMENTS: Value of Trade: Values in 


Guaranfes exclude silver bullion and coin. Imports for home use. 
Value bel Dollars: Beginning 1950 import values based on exchange 
control data. 


P 


BALANCE OF PAYMENTS OF PARAGUAY (In Thousands of U. S. Dollars): 


___1949 1950 = 19510 19521953! 
GOoDs AND SERVICES aes 
Exports, f.o.b...... ‘ 27,234 34,625 38,262 31,760 32,320 
Imports, f.o.b.. . ; —24,278? —18,767 —25,3871 —30,662 —28,999 
Trade balance..... 2,956 15,858 12,891 1,098 $3,321 
Foreign travel... . , —778 —725 —2,613 —916 —683 
Transportation... sty —4,419 -4,010 -5,669 -—7,822 -—6,944 
Other services... . coors — “84 —3,400 —1,061 —2,255 —3,235 
Total... ; a —2,585 8,654 8,678 -9,895 —7,541 
PRIVATE FINANCING 
eT ; ‘ 58 14 —29 —356 19 
Long-term capital 7 955 —49 3,631 —259 559 
Short-term capital. . ere _..-. _ 668 10,487 4,640 
Total. Falter e ale 1,013 —35 4,165 9,872 5,218 
NET ERRORS AND OMISSIONS __—24 988 = =—660 0 —3,201 —2,998 
CUMULATIVE TOTAL . 1,548 9,607 7,908 -—3,224 -—5,321 
OFFICIAL FINANCING 
U. S. grants... ; ; 459 370 470 1,020 1,047 
Long-term capital: 
Gold subscription to IMF... — — — — _ 
Loans... ; 7 — — 5,405 _— — 
Amortization... 5 —564 —842 -1,627 -—1,296 —574 
Purchase of Power and Light 
Company . . oo. | = = =8.00 _ = os 
Total.... wee —564 —842 1,878 —1,296 —574 


Short-term capital and monetary gold: 
Payments and clearing 


agreements (net)...... 46 -13 —6,243 1,280 we 
Use of IMF resources. . — —_ ad 875 —_— 
Other liabilities. . . —1,543 261 212 1,604 1,194 
Other assets (increase —) . $3,114 -—9,383 -—4,210 —269 3,654 
Monetary gold (increase —). 36 = —10 10 _ 
eee Sars 1,658 -—9,135 —10,251 3,500 4,848 


1 Preliminary. ? Including nonmonetary gold. 


ASSETS OF THE CENTRAL BANK: Data refer to Central Bank. X Prior to 
July 1952 to the Monetary Department of the Bank of Paraguay 
which became the Central Bank. X Prior to 1944 to Bank of Para- 
guay. Total Assets: Balance sheet total less subscription to IMF, 
shares in IBRD, and expense items, and less gross profits on exchange 
operations which, netted against gross losses on exchange opera- 
tions, are included in the figures on credits to the Government. 
Foreign Assets were revalued in March 1951 and in January 1954 
at Paraguay’s new par values with IMF. Domestic Loans and 
Investments: Government: Holdings of Government bonds plus net 
losses from exchange operations in the free and official markets. 
Credits to Banks: Primarily to the Bank of Paraguay. 


ASSETS OF OTHER BANKS: The Other Banks are all commercial banks, 
and beginning 1944 the Bank of Paraguay. Total Assets: Balance 
sheet totals less interbank and contra accounts. Cash: Currency 
holdings and deposits with the Central Bank. 


CURRENCY AND DEposits: Government Deposits: Demand deposits 
of the Treasury and Official Entities with the Central Bank. 
Prior to July 1952 such deposits with the Bank of zanna. Pre- 
payments for Exchange: National currency deposits of the Other 
Banks with the Central Bank representing amounts deposited 
against applications for the purchase of foreign exchange, as required 
by law. This law was repealed in May 1951. 


Prices: Cost of Living: Legal and black market prices; unweighted 
arithmetic average. 


NATIONAL INCOME: Gross National Product by Industrial Origin: At 
market prices (in millions of guaranfes) : 





1950 1951 1952 1953 
Agriculture, forestry, fishing. , 471.3 791.2 1,972.8 3,157.2 
Manufacturing ; ; 225.6 334.8 600.8 1,159.7 
Wholesale and retail trade...... eda 141.0 302.0 294.0 838.0 
Transportation. ..... 22.5 $2.9 53.7 62.9 
Government........... : ioe 100.0 147.4 246.8 231.3 
All others !... aaa 102.7 167.3 340.1 794.1 
Total ‘ ; 1,063.2 1,773.7 3,507.7 6.243.2 

' Including government enterprises. 
BD so ce ccveees 6.7 million 
PERU Population {i983 SE eka 9.0 million 


EXCHANGE Rates: All transactions are conducted at fluctuating free 
rates (subject to stabilization activities of the Central Bank in the 
market) with disparate cross rates for some currencies. The par value 
of 6.50 soles per U. S. dollar, established in December 1946, governs 
no transactions, but no new par value has been proposed. 

There are two free rates: a rate for negotiable exchange certificates 
and arate for drafts. Exporters are required to surrender a specified 
percentage of their export proceeds (at om 100 per cent of the 
proceeds of dollar and sterling exports and 10 per cent of the proceeds 
of exports in Argentine pesos) for negotiable exchange certificates. 
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BALANCE OF PAYMENTS OF PERU (In Millions of U. S. Dollars): 










































































1948 1949 1950 1951 1952 

Goops AND SERVICES 
Exports, f.o.b... 162.6 166.5 194.8 255.4 242.5 
Imports, f.o.b.... ‘ —140.6 -—140.9 —144.5 -—213.2 —242.4 
Trade balance... . 22.0 25.6 50.3 42.2 fl 
Nonmonetary gold movem’t (net) 4.9 4.6 4.2 2.8 5.2 
Transportation and insurance —25.0 —22.6 —32.0 —46.4 —44.6 
Investment income... . ; —13.5 —11.3 —9.6 —21.5 —20.5 
Other services. . : 2 9 —20.7 —15.6 —6.2 
ol ; —11.4 —1.8 —7.8 —38.5 — 66.0 

PRIVATE FINANCING 
Donations. . ; ; 3.1 3.5 3.3 2.3 5.7 
Foreign direct investment. .. 8.3 2.5 —5.5 26.9 31.9 
Short-term capital —5.9 4.9 17.5 14.0 24.8 
Total 7 5.5 10.9 14.2 43.2 62.4 
Net ERRORS AND OMISSIONS. . —.8 —1.0 —2.2 2.0 1.9 
CUMULATIVE TOTAL... ; —6.7 8.1 4.2 6.7 —1.7 


OFFICIAL. FINANCING 
Donations..... Metis aabn 5 9 a7 a7 3.0 
Long-term capital: 

Gold and U.S. —_ sub- 








scription to IMF. . -—3.1 
Loans pare 5.6 — — — 7 
Amortization... . ; —1.7 —3.2 —-.9 —4.3 —3.3 
Other... rene _ _ 1 —-.1 1 
PR cxes curs o 3.9 —3.2 —-.8 —h.4 —5.6 
Short-term capital and monetary gold: 

Liabilities...... .... is 11. —.3 .2 —_— 2.4 
Assets (increase —) : —8.9 2.5 —2.3 10.7 1.9 
Monetary gold (increase — ) 2 —8.0 —3.0 —14.7 _ 
DGincticcaknasene 2.3 —5.8 —5.1 —4.0 4.3 


Designated imports and certain non-trade transactions may be set- 
tled with certificates. Settlement of all other transactions requires 
exchange purchased at the draft rate. 


For an historical summary of the exchange rate system see 
March 1953 issue of International Financial Statistics. 


GOLD AND FOREIGN ASSETs: Short-term Assets in the U. S.: Deposits 
and short-term dollar obligations held for Peruvian account, as 
reported by all U. S. banks. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Latest months 
not adjusted to exclude gold. Imports for home use. Volume of 
Exports: In thousand metric tons in 1948: Cotton, 51.9; Sugar, 
368.9; Petroleum, 1,033; Copper, 17.7. 


ASSETS OF OTHER BANKS: The Other Banks are all commercial banks 
including branches of foreign banks. Cash: Currency holdings and 
deposits with the Central Reserve Bank. 


CURRENCY AND DEPOSITS: Deposit Money: Demand deposits of business, 
individuals, and foreigners with the Central Reserve Bank and the 
Other Banks. Government Deposits: Deposits of the Government 
with the Central Reserve Bank. Bank Debits: Debits to demand 
deposits of business, individuals, foreigners, gnd the Government 
with the Other Banks. 


MONEY AND CAPITAL MARKET Government Bond Yield: Current yield 
of the 6 per cent Unified Debt bonds; X prior to July 1948 of the 7 
r cent Internal Consolidated Debt bonds of 1918. Discount 
ate of the Central Reserve Bank: 6.0 per cent since November 
13, 1947. Changes have been as follows (in per cent): 


‘ Date Established Rate Date Established Rate 
i 1932—May 20................ 6.0 Rr ee OS. .o os scccscccnse B® 
1940—Aug 1........... 5.0 


Share Prices: Original base 1934/36=100. Based on quotations 
in Lima. 


PRICES: Cotton: Unit value of exports in 1948: 5,864 soles per metric 
ton. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: In 
thousands of metric tons in 1948: Cotton, 61.4; Sugar (tel quel), 
479. FAO Index (1935/39 =100): 


SP sss eae 126 1950.......180 1951 .. 188 008 .......888 


Crude Petroleum Production: 1,870 thousand metric tons in 1948. 
National Income: At factor cost domestically produced. 
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PHILIPPINES Population {ise sesecccesss me — 
EXCHANGE RATES: Since March 28, 1951, a tax of 17 per cent ha 


GOLD AND FOREIGN AssETs: Central Bank: Holdings of the Central Bank; 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Beginning 


ASSETS OF THE CENTRAL BANK: The Central Bank began operations 0 


ASSETS OF OTHER BANKS: The Other Banks are all commercial banks. 


CURRENCY AND Deposits: Deposit Money: Mainly with Other Bank. 


INTERNATIONAL FINANCIAL Statigny 


Gross National Product by Industrial Origin: At market prices (in 
millions of soles.) 1947 1948 = 1949 19501951 ty 


Agriculture, forestry, fishing. . 1,968 $3,040 4,212 5,627 6,915 17,9 
MR Sone sap canes ana 529 661 1,810 1,635 2,237 9’ 
Manufacturing............. 1,322 1,626 2,047 2,199 2,497 9'— 
Wholesale and retail trade... 1,418 1,594 2,181 2,472 38,026 8512 
ENE scrote sos Sunn gs 403 454 855 1,173 1,667 9'q 
BNE. io oesnnsanvex 1,176 1,349 1,620 2,055 2,467 9’g7 

NR et aine wen 6,816 8,624 12,074 15,161 18,708 20,96 


Gross National Expenditure: At market prices (in millions of sola); 
1947 1948 1949 1950 1951 1959 
Personal consumption....... 4,987 7,058 9,090 11,284 18,272 15.0% 
SRS ose s.3.5 5 60X48 338 822 578 841 865 
Gross privatedom.investment 1,551 1,172 2,088 2,764 4,876 4597 
Of which: 


Building and construction 575 320 155 392 780 761 
SER 644 653 1,212 1,976 2,889 $.3% 
Net change in inventories . 332 199 721 395 707 506 
Gross public dom. investment 65 182 278 832 703 954 


Net foreign investment...... —124 —61 40 —60 —508 ~8 


Oe OSS aes ae 


MbKS ewes Anes 6,816 8,624 12,074 15,161 18,708 20,86 


been imposed on all sales of foreign exchange except those to be 
used for payment of designated essentials (foodstuffs, medi- 
cines, newsprint, etc.) and designated non-trade payments (pri | 
marily insurance). 


Since 1903 the Philippine peso has been legally tied to the US, 
dollar at the rate of 2 pesos per U. S. dollar. The terms of the 
United ree Trade Act of 1946 specify that agreement 
of the President of the United States is required for changes in the 
peso /dollar rate of exchange, for suspension of the convertibility 
of the peso into dollars, or for the imposition of restrictions upon 
the transfer of funds from the Philippines to the United States, 
Exchange controls have been in effect since December 9, 1949. 


prior to 1948 holdings of the Treasury. Other Foreign Exchange: 
Mostly, or entirely, the balance on open account with Japan. 
Short-term Assets in the U. S.: Deposits and short-term dollar 
anes held for Philippine account, as reported by all U. 8. 
anks, 


January 1940, import statistics were reported on the basis o 
arrivals of merchandise instead of the liquidation of customs entries. 
At that time nearly 80,000 unliquidated entries were dropped. 
Some adjustment for this was made in 1939, but earlier figures are 
not strictly comparable. 1950 import data are unadjusted to include 
silver. The trade data include the following amounts for unrecorded 


trade in millions of pesos: 
—— 1946 1947 1948 18! 


Mimperte: wnrecorded. .. on. .ccccccccccccsccs 83.0 11.0 18.0 14.0 
Imports 

UNRRA Us ceaawehne Rk PW RMU Rey Rawk RASS 8.0 8.0 _ - 
aE et eee 178.2 129.6 11.0 10 
Other purchases from U.S. Government agencies 82.6 1569.0 2.0 a 
I eg ee ae — — 4.0 - 


NARIC rice 





be noaseneea eee 218.8 296.5 17.0 86.0 


Volume of Exports: In thousand metric tons in 1948: Copra ani 
Coconut Oil (in terms of copra), 668; Sugar, 220; Abaca, 75. 


Balance of Payments: See following page. 


Total unrecorded imports 


January 3, 1949. Total Assets: Total assets reported in the balance 
sheet less the contribution to IMF and Securities Stabilization Fun 
trust account. Foreign Assets: See above under “Gold and For 
eign Assets.”” Domestic Loans and Investments: Government: 
Includes a small amount of local Government bonds and advance 
to municipalities. 


Domestic Loans and Investments: X Prior to 1948 may include 
some U. S. and other foreign holdings. Cash: Currency holdings, 
due from clearing house, and deposits with the Central Bank. 
I Prior to 1949 Philippine and U. S. currency holdings. 


Excludes unused overdraft lines reported separately in line 58. 
I Prior to 1945 includes some Government deposits. Business am 
Individuals: Residents only. Government Deposits: General a0 
special funds of the National Government held in deposit with the 
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PORTUGAL Population {1953 771221111 E¢ million 

GOLD AND FOREIGN ASSETS: Short-term Assets in the U. S.: Deposits 
and short-term dollar obligations held for Portuguese account, as re- 
ported by all U. S. banks. Credit to or from (—) EPU: Cumulative 
total of credit extended to EPU. Cf. table “European Payments 
Union” for explanatory notes. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Exports of 
home-produced goods and imports for home use. Through 1938 
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Central Bank and the Philippine National Bank. Bank Debits: 
Beginning 1950 debits to deposit money. X Prior to 1950 includes 
Government accounts. 


MONEY AND CAPITAL MARKET: Philippine Central Bank Rate: 1.5 per 
cent since February 12,1954. Prior to that the rate was 2 per cent. 


PRICES AND WAGES: Wholesale Prices: 1949 weights. Home Goods 
and Export Goods: X Prior to 1949 with 1948 weights. X Prior to 
1946 with 1937 weights. Export Goods: In pesos per metric ton 


4 million 
0 million 
ent has 
e to be 
, medi- 


ts (pri: | 


he US, 
s of the 
reement 
s in the 
rtibility 
nS Upon 
States, 
49, 


I Bank; 
change: 
Japan, 
1 dollar 
ll UL 8. 


ginning 
rasis of 
entries. 
ropped. 
ures are 
include 
ecorded 


5 OM 
) 140 


10 


$5.0 


) 86.0 


pra and 
. 


tions 00 
balance 
yn Fund 
nd For 
‘nment: 
dvances 


| banks. 
include 
oldings, 

Bank. 


Banks. 
line 58. 
ess and 
ral and 
vith the 


— 


in 1949: Coconut Oil, 630; Copra, 314; Sugar, 211; Abaca, 852. Cost 


exports are undervalued from 20 to 30 per cent because of the use 


of Living: X Prior to 1952 based on a different sample. 


Skilled labor in Manila. 


Wages: 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: In thou- 
sands of metric tons in 1948: Copra, 883; Coconut Oil, 90; Sugar, 662. 


FAO Index (1934/38 =100): 
1949/50... .106 1950/51... .125 


Philippine 0s): 
ilippine pesos) ii 


Personal consumption 

Gov't current expenditure 

Gross public dom. investment..... . 
Gross private dom. investment 


Total gross domestic investment... . 
Of which: 


Residential building 
Other construction 
Net change in inventories ! 
Less: Depreciation allowances 
Equals: Net capital formation... . . 
Net foreign investment 


' Relates to livestock and sugar only. 


1948 


5,510 
402 
110 
616 


726 


211 

213 
193 
109 


$15 
411 
—269 


6,369 


1951/52... .127 


1949 


5,962 
448 
141 
454 


595 


141 
207 
194 

53 


825 
270 
—688 


6,317 


1950 


5,855 
473 
128 
465 


593 


108 
183 
133 
169 


335 
258 
13 


6,934 


1952/53... .129 
Gross National Expenditure: At market prices (in millions of 


6 


1951 


, 506 
501 
247 
701 


948 


118 
316 
143 
371 
870 


578 


—103 


7 


, 852 


1952 


6,740 
510 
181 
700 


881 


104 
242 
160 
875 


390 
491 
—66 


8,065 


National Income by Industrial Origin: At factor cost (in millions of 


Philippine pesos): 
1946 
2,006 
636 
536 
146 
185 
841 


IS avn 5.6 559.05 is a osee ee ; 
Manufacturing and construction... . 


Transport. and communication 
Government 
All other 


1948 


2,376 
984 
716 
195 
321 

1,121 


5,713 


1949 


2,298 
940 
715 
195 
377 

1,121 


5,646 


1950 


2,507 
1,006 
815 
222 
400 
1,278 


6,228 


3 
1 


1 


1951 


,049 
, 328 
657 
236 
408 
,268 


6 


,946 


1952 


3,013 
1,306 
642 
229 
461 
1,383 


7,034 


BALANCE OF PAYMENTS OF PHILIPPINES (In Millions of Philippine Pesos) : 


1949 


GooDs AND SERVICES 
SPP ee 
ee 


Trade balance 


Nonmonetary gold movement (net) 
Foreign travel 

Transportation and insurance. . 
Investment income 

Government, n.i.e............ 
Other services 


497 
—1,178 


—676 
20 
—8 


PRIVATE FINANCING 
Remittances 
Direct investment 


Net ERRORS AND OMISSIONS. . 


CUMULATIVE TOTAL 


OFFICIAL FINANCING 
Donations: 
Grants under Philippine Re- 
habilitation Act 
ECA/MSA grants 


Long-term capital: 
Contractual payments 
U.S. Government loans 
Portfolio securities 


Liability for overpayment of 
troo 


Bank abilities to foreigners. 


' Preliminary. 


1950 


640 
—685 


—45 


23 
—27 


—70 
—20 


—263 
-4 


2 Excludes undistributed profits. 


1951 


778 


1952 


670 


1953! 


772 


of official valuations in trade statistics. 


Net Surplus with EPU Area: Net sum of bilateral surpluses and 
deficits as reported under European Payments Union (EPU) and 
Intra-European Payments Schemes of 1948 and 1949. Figures 
include capital transactions as provided in the agreements. Deficit 
for the last quarter of 1948 was 34.5 million dollars, equivalent to 
an annual rate of 138.0 million dollars. Data cover overseas 
territories. 


ASSETS OF THE BANK OF PORTUGAL: Foreign Assets: Includes gold and 
foreign exchange of the Bank of Portugal. Domestic Loans and 
Investments: Government: Includes some non-government obliga- 
tions prior to April 1946. 


ASSETS OF OTHER BANKS: The Other Banks are all ‘‘Banks and Banking 
Houses” (except the Bank of Portugal) and the “Savings Banks.” 


CURRENCY AND DEposiTs: Deposit Money: Demand deposits of business, 
individuals, and foreigners with the Bank of Portugal and the Other 
Banks. Government Deposits: Deposits of the Treasury with the 
Bank of Portugal; includes ECA “counterpart” funds. 


GOVERNMENT FINANCE: Data for 1951 and 1952 are estimates; all 
other data from closed accounts. Cash payments and collections 
authorized for a financial year are included in that year’s account 
if they are effected during the year or the one and a half months 
following. Data include gross accounts of the ports, the mines, 
printing offices, forests and water supply services, and the share 
of the Government in the profits of autonomous public undertakings 
(state railways, post office, telegraph and telephone, lotteries, and 





BALANCE OF PAYMENTS OF THE Escupo AREA (In Millions of Portuguese 
Escudos): 


GooDs AND SERVICES (metropolitan area) 
MO, EAU 6 ck vce ccicaces 
Imports, f.o.b....... 


Trade balance... . 


Foreign travel........ 
Transportation and insurance. 
Investment income 

Other services 


—4,009 
168 
—323 
114 


GooDs AND SERVICES (overseas territories) 
Bet, TDi 6k ccs c aces 1 
Imports, c.i.f.. . 7 


Trade balance......... 


PRIVATE FINANCING (metropolitan area) 
Donations a 716 
Capital movements 


CUMULATIVE TOTAL 


OFFICIAL FINANCING (Escudo Area) 
Donations: 
Fee ns a. warns 
OEEC drawing rights (net). 
Wao cas wrasoies 


Long-term capital: 
ECA loan 


Short-term capital: 
EPU credit balance........ 
EPU temporary financing. . 
U. S. dollars received from 
(—) or paid to EPU 
Other U. S. dollar assets (in- 


Other assets, net (increase —) 
Monetary gold (increase —) . 


1,917 —1,139 





The General Deposit, Credit, and Provident Institute). Revenue: 
Total receipts on Ordinary and Extraordinary Accounts not in- 
cluding surpluses from previous years charged to official accounts 
of current revenue, less receipts from coinage and interest on 
government bonds held by the Government. Figure for 1951 ex- 
cludes ERP Counterpart Fund release of 68 million escudos. Ex- 
penditure: Total payments on Ordinary and Extraordinary Accounts 
including current expenditures allocated from surpluses of previous 
ears, and excluding interest payments for government bonds held 
y the Government. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Average yield 
of all perpetual bonds (having varying contractual interest rates) 
computed by weighting the yields of the individual bonds by the 
amount of each outstanding. Corporate Bond Yield: Yields of 
prime domestic corporate bonds. Discount and Rediscount Rates 
of the Bank of Portugal have been 2.5 and 2.0 per cent, respectively, 
since January 12, 1944. Changes have been as follows (in per cent): 

Date Discount Rediscount 
Established Rate Rate 
1986—May 12.. 4.5 _ 1942—Sept 3... 8.5 — 
1987—Aug11.. 4.0-4.5 4.0 1948—Apr8... 8.0 2.5 
1941—Mar81.. 4.0 3.5 1944—Jan12.. 2.5 2.0 

Share Prices: Weighted averages of price relatives with original 

base January /March 1938=100. Based on quotations in Lisbon. 


Date Discount Rediscount 
Established Rate Rate 


Prices: Wholesale Prices: Weighted by 1948 domestic consumption; 
X prior to 1948 weighted by 1926/27 consumption. Cost of Living: 
Based on a family budget as of July 1948/June 1949. X Prior to 
1948, retail prices in Lisbon. 


PRODUCTION, EMPLOYMENT AND INCOME: Fisheries Production: In 1948, 
274 thousand metric tons. Agricultural Production: FAO Index 
(1934/38 =100): 

1949/50... .106 1950/51... .118 1951/52... .128 1952/58... .105 


Gross National Product: At factor cost. Data do not include income 
of Azores and Madeira. 


Industrial Origin of Net Domestic Product: At factor cost (in 
billions of Escudos): 1938 1949 1950 1951 1952 1953 


Agriculture, forestry, fishing . 3.5 10.7 11.9 13.7 12.8 13.7 


Mining, manufacturing, con- 

struction ae 12.6 15.8 16.2 15.9 15.7 
Government! ‘ ‘ . 
| See 


1937 25.0 million 
Population (iss 28.5 million 


SPAIN 


EXCHANGE RaTEs: The current system of rates has been in effect since 
October 18, 1950, for imports and from November 1, 1951, for 
exports. Import rates are as follows: 

Rate 
(pesetas per U. S. dollar) Use 


Basic official foodstuff imports (Group F). 


100 per cent of exchange requirements for coal, coke, 
and power imports (Group A) and 60 per cent of 
exchange requirements for imports such as scrap 
metals, creosote, feeds, tallow, etc. (Group B). 

60 per cent of exchange requirerfients for imports class- 
fied in Group C and 40 per cent of exchange require- 
ments for imports classified in Group D (primarily 
other raw materials or semi-manufactured goods). 


All liquid fuels and tobacco imports (Group E). From 
October 18, 1950 to October 16, 1951 the rate for 
these imports was 19.710 pesetas per U. S. dollar. 


40 and 60 percent, respectively, of exchange requirements 
for above goods not supplied at the official rates and 
100 per cent of exchange requirements for all other 
imports and non-trade transactions. 

Currently 6 effective export rates exist. A basic export rate of 
21.90 pesetas per U. S. dollar is applicable wholly or in part to all 
export proceeds. Most proceeds are sold 100 per cent at this rate, 
but for designated goods proceeds may be scold at the free rate in 
percentages of 10, 30, 50, 70, or 90 depending upon the goods ex- 
ported with only the remaining portions required to be sold at the 
rate of 21.90 pesetas per U.S. dollar. Non-trade transactions are 
conducted at the free rate. 


For an historical summary of the exchange rate system see May 
1953 issue of International Financial Statistics. 


GOLD AND FOREIGN ASSETS: Gold: Holdings of the Bank of Spain for its 
own account, for account of the Treasury, the Spanish Institute of 
Foreign Exchange, and others. Data exclude gold set aside as 
collateral for private U. S. bank loans. Short-term Assets in the 
U. S.: Deposits and short-term dollar obligations held for Spanish 
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account, as reported by all U. S. banks. X Prior to 1942 deposits 
only as reported by banks in the New York Federal Reserve District 
Data include dependencies. Assets of the Bank of Spain: Foreign 
Assets: Include gold and foreign exchange. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade data refer to 
exports of home-produced goods and imports for home use. Dat, 
are converted from gold pesetas at the rate of 32.67 U.S. cents pe 
gold peseta. 


ASSETS OF THE BANK OF SPAIN: Foreign Assets: Includes gold and 
foreign exchange. 


ASSETS OF OTHER BANKS: The Other Banks are the “Private banks,” 
Cash: Currency holdings and balances with the Bank of Spain and 
with local correspondent banks. 


CURRENCY AND Deposits: Money Supply: Currency and deposit money, 
as defined below, less cash holdings of the Other Banks. Currency: 
Total note circulation. Deposit Money: Demand deposits of business, 
individuals, foreigners, and Other Banks with the Bank of Spain, 
and total demand deposits with the Other Banks excluding interbank 
deposits. Bank Clearings: Total clearings through six clearing 
centers. 


MONEY AND CAPITAL MARKET: Discount Rate of the Bank of Spain has 
been 3.75 per cent since July 1, 1954. Changes have been as 
follows (in per cent): 


Date Established Rate 
1935—July 16............. 5.0 


Date Established Rate 


RT EPG TEE n6.6'0 50:06:40 006 en'ed 4.5 
1987—Dee 18............. 4.5 SIN SNS as 5.4 ceunasceacae 4.0 
| re 4.0 SNOUT Bi siin ks ccsesnniextee 


Share Prices: General index with original base January /June 
1936=100. Based on quotations in Madrid. 


PRICES: Wine: Valdepenas wine; 201.81 pesetas per 100 liters in 1948, 


PRODUCTION, EMPLOYMENT, AND INCOME: Agricultural Production: 
Weighted index of all commodities. FAO Index (1931/35 =100): 
1949/50 91 1950/51 88 1951/52... .109 1952/58... .104 


National Income: At factor cost. 


Sr 6.3 million 


SWEDEN 


EXCHANGE RATES: Currently foreign exchange transactions in pounds 
sterling, Belgian, French, and Swiss francs, Netherlands guilders, 
Deutsche marks, and Danish and Norwegian kroner may be made 
by authorized banks at any rate at or between the limits of approxi- 
mately 34 of 1 per cent either side of the per value. The sys- 
tem of pry exchange transactions within prescribed limits 
rather than at fixed buying and selling rates was established on 
November 24, 1952 for the pound sterling and gradually extended 
to include the other currencies listed above. Transactions 
in other currencies, including the U.S. dollar, for which quotations 
are presented in International Financial Statistics, continue to be 
conducted at fixed official buying and selling rates. 


Population (1583 Sadeeuede’ 7.2 million 


GOLD AND FOREIGN ASSETS: Bank of Sweden: Foreign Exchange: 
Net of amounts due to foreign banks. X Prior to October 1951 gross 
foreign exchange. Short-term Assets in the U. S.: Deposits and 
short-term dollar obligations held for Swedish account, as re- 
ported by all U. S. Banks. Credit to or from (—) EPU: Cumula- 
tive total of credit extended to or received from EPU.. Cf. table 
“European Payments Union’”’ for explanatory notes. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade data refer to ex- 
ports of home-produced goods and imports for home use. Monthly 
exports are not adjusted to include silver. Volume of Trade: Exports 
in 1948: Woodpulp, 1,680 thousand metric tons; Wood, 2,806 
thousand cubic meters; Iron ore, 11,518 thousand metric tons; 
Paper, 682 thousand metric tons. 


Net Surplus with EPU Area: Net sum of surpluses or deficits 5 
reported under the European Payments Union (EPU) and the Intra- 
European Payments Schemes of 1948 and 1949. Figures in ude 
capital transactions as provided in the agreements. Surplus 
for the last quarter of 1948 was 51.1 million dollars, equivalent t 
an annual rate of 204.2 million dollars. 


Balance of Payments: See following page. 


ASSETS OF THE BANK OF SWEDEN: Foreign Assets: Beginning October 
1951 net of amounts due to foreign banks. 
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AssETS OF OTHER BANKS: The Other Banks are all commercial banks. 





Foreign Exchange: Includes a sma!l amount of gold. Cash: Currency 
holdings and deposits with the Bank of Sweden. 


CURRENCY AND DEPOSITS: Government Deposits: Includes Official 


Entities. Government deposits with the Other Banks are negligible. 
Bank Clearings: Total clearings of the Other Banks at the Bank of 
Sweden. 


GOVERNMENT FINANCE: Data represent consolidated accounts of the 


Working Budget and Capital Budget on a cash basis as transacted 
in the checking accounts of the Treasury and National Debt Office 
at the National Bank. Net Borrowing: Kronor and Krona Debt: 
Data do not iuclude notes payable on demand to IMF and IBRD. 
The discrepancy between period-to-period changes in debt balances 
and corresponding net borrowing figures for 1945/46 reflects book 
losses from the krona appreciation. X Beginning 1950 the figures 
include a debt in U.S. dollars of 106 million kornor. Postal Accounts: 
Post Office Savings Banks and Postal Check Service. Figures 
exclude a small amount of Treasury bills. The figures for December 
are not quite comparable with figures for June because of differences 
in methods of debt valuation. Intragovernmental Accounts: 
Includes a small amount of debt held by official agencies not con- 
solidated in the cash transactions data. 


MoNBY AND CAPITAL MARKET: Government Bond Yield: 3.0 per cent 


irredeemable bonds. Beginning November 1937 quotations are 
for bonds issued in 1984. Corporate Bond Yield: Beginning January 
1953 average yields of five 3.5 per cent bonds; X from February 1945 
to 1953 current yield of a 3.0 per cent industrial loan; X prior to that 
of a 3.25 per cent loan. Discount Rate of the National Bank for 
3-month bills: 2.75 per cent since November 20, 1953. Changes 
have been as follows (in percent): 


NATIONAL BANK COMMERCIAL BANK 





Date Established Discount Rate Rediscount Rate Discount Rate 


1988—Dec 1......... 2.5 2.0 
1986—Oct........... 2.6-5.0 
1989—Dee 16........ 3.0 2.5 8.0-5.0 
1940—Mar 19........ 3.0 
ces ’s aid 8.56-5.5 
BT BW kon ccnee 3.5 3.5 
BOO. os cuscns 3.0 
1941—May 29 3.0 2.6 3.0-5.56 
1945—Feb 9......... 2.6 2.0 2.6-5.0 
1946—Mar... 2.6-4.5 
1950—Oct 6.......... 2.6 
ol 3.0 3.0 8.0-5.0 
1952—June 5........ . 
19583—Nov 20....... 2.75 
1954—Janl......... 2.75-5.0 


1 No fixed rate since this date. 


Share Prices: Weighted arithmetic averages of price relatives with 
original base 1987 =100. Based on quotations of shares on the ‘‘A’”’ 
list in Stockholm. Compiled by Affarsvarlden. 


PRICES AND WAGES: Unit Value of Exports: In 1948: Sawn Timber, 187 


kronor per cubic meter; Newsprint, 634 kronor per metric ton. 
Freight Rates: Sterling, U. S. dollar, and Swedish kronor rates. 
Ships of all nationalities in trade to and from Sweden: Unweighted 
average of all freight rates for coal, grains, timber, and pulp. Com- 
piled by Svenska Handelsbanken. Wages: Beginning 1945 all work- 
ers in industry; X prior to 1945 all workers in industry, transporta- 
tion, and commerce. 


PRODUCTION, EMPLOYMENT, AND INCOME: Agricultural Production: FAO 


Index (1934/38 =100): 


1949/50... .114 1950/61... .118 1951/52... .110 1952/53... .118 


Gross National Product: At factor cost. 
Expenditure on Gross Domestic Product: At market prices (in 


billions of Swedish kronor): 
1938 /39' 1949 1950 1951 1952 1953 


Private consumption. . ; 8.45 18.09 19.56 22.20 24.38 25.08 
Government consumption. . . 1.24 3.72 4.02 4.97 6.11 6.89 
Gross fixed capital formation. 1.99 4.50 5.27 6.32 7.14 8.03 
Increase in stocks... . -25 .14 —.07 .99 .82 —.35 


Exports of goods and services? 2.12 4.83 6.30 10.11 9.09 8.42 
Less: Imports of goods —2.25 -4.38 -6.14 -9.20 -8.95 -—8.16 








Total. . Sapa tukixe 11.80 26.90 28.94 35.39 38.58 39.91 
!1July-June. * Exports of goods and net exports of services. 


nm 


BALANCE OF PAYMENTS OF SWEDEN (In Millions of Swedish Kronor): 


SWITZERLAND 


SUMMARY OF EXCHANGE SysTEm: All transactions in U. S. dollars are 













Goops AND SERVICES 


Exports, f.o.b.. . : 4,262 5,727 9,251 8,135 7,645 
Imports, c.i.f.'........ . 4,385 -6,160 -9,260 -—8,966 -—8,185 
Trade balance......... —123 —433 -9 —831 —540 
Transportation....... es 590 600 970 1,075 860 
Investment income....... 16 14 52 70 65 
Foreign travel............. —15 —23 —24 —64 —51 
Other services........ ey —12 3 —63 —61 
Total.... re 456 161 926 199 334 
PRIVATE FINANCING f 
Donations......... pee -4 —13 —33 —35 —29 
Capital?....... ; waa 58 —393 334 110 46 
Total.... er 54 —406 301 15 17 
CUMULATIVE TOTAL... . 510 —245 1,227 274 351 
OFFICIAL FINANCING 
Donations: 
ECA conditional aid. . . ; 150 124 142 —18' -15 
OEEC drawing rights (net). —158 —151 = — — 
EPU initial debit balance... —_ — —110 594 1¢ 
“Washington Agreement”. . —24 —42 —2 — _ 
Ghia. neaws —- -1 — oan ont 
FOS vss —82 —70 30 41 — 
Long-term capital: 
Amortization, debt cancella- 

Oa 00k ; ian 65 84 52 44 15 
WE ia ge cicwcceterce — 106 —_— te pa 
Transfers under the ‘‘Wash- 

ington Agreement”’...... —44 — —2 —_ == 
Long-term credits extended . —53 —T7 —150 —171 —16 
Gold subscriptions to IMF 

and IBRD.... _ _ —98 —41 — 

ee —32 113 —198 —168 —1 
Short-term capital: 
EPU credit balance (increase —) — _— —435 —225 —28 
Balances due abroad. -13 181 —237 —45 —209 
Assets (increase —).... —472 125 —68 292 63 
Pesce a : : : —485 306 —740 22 —174 
Monetary gold (increase —). 39 —104 —319 —169 —176 


1 Including nonmonetary gold. ? Includes net errors and omissions. * Repay- 
ment of conditional aid received in 1951. 4 Initial debit balance cancelled and trans- 
ferred to accounting surplus or deficit. 


eas 4.2 million 
Population {3383 ee eae 4.9 million 


conducted at rates prevailing in the free market with the Swiss 
National Bank taking such action as is necessary to keep exchange 
fluctuations within prescribed limits. Since September 23, 1949 
the actual range of rates on the free market has been 4.28-4.37 
francs per U. S. dollar. 


For an historical summary of the exchange rate system see the 
July 1953 issue of International Financial Statistics. 


GOLD AND FOREIGN ASSETS: Treasury Foreign Exchange: Balances on 


Payment Agreements accounts. Short-term Assets in the U. S.: 
Deposits and short-term dollar obligations held for Swiss account, 
as reported by all U. S. banks. X Data through December 1948 
include holdings of the Bank for International Settlements. Decem- 
ber 1949 figure comparable to 1948 is 577 million dollars. After 
September 1946 data not strictly comparable with earlier data, 
owing to the exclusion in October of a U. S.-owned account formerly 
reported as Swiss. Credit to or from (—) EPU: Cumulative total 
of credit extended to EPU. Cf. table “European Payments Union” 
for explanatory notes. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Exports of 


home-produced goods and imports for home use. Volume of Trade: 
Indexes cover total value of trade in 1938. Net Surplus with EPU 
Area: Net sum of surpluses or deficits as reported under the Euro- 
pean Payments Union (EPU) and the Intra-European Payments 
Schemes of 1948 and 1949. Figures include capital transactions as 
provided in the agreements. Surplus for the last quarter of 1948 
was 62 million francs, equivalent to an annual rate of 249 million 
francs. Position with Belgium excluded for period November 1949 
through October 1950. 


ASSETS OF OTHER BANKS: The Other Banks are the “Large Banks” 


Cash: Currency holdings, postal checking balances, and balances 
with the National Bank. 


CURRENCY AND Deposits: Money Supply: Currency and deposit money 


as defined below, less cash holdings of the Other Banks. Currency: 





Page 209 














































Page 210 


Total circulation. Deposit Money: Demand deposits of business, 
individuals, foreigners, and the Other Banks with the National Bank 
and total demand deposits with the Other Banks and the Postal 
Checking System. 


GOVERNMENT FINANCE: Accounts relating to the European Payments 


Union and to international payments agreements are incorporated 
in the Swiss Government’s accounts. In IFS these elements are 
excluded from the figures on the Government’s Deficit(—) or Surplus 
and are instead shown together with government gold acquisitions 
in line 63 as an item requiring government financing. The data on 
Net Borrowing plus the Use of Cash Balances show the Govern- 
ment’s finance of both its deficit and its net purchase of gold and 
foreign exchange. Expenditure: Figure for 1945 includes a liquida- 
tion of debt of the Swiss Federal Railways amounting to 900 million 
frances. X Revenue and Expenditure in 1953 include net figures for 
some items previously included gross. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Weighted 


everage yield to maturity of 12 bonds issued by the Confederation 
and the Swiss Federal Railways having maturities of at least 5 
years. Data are the yield of the individual issues, weighted by value 
of each issue in circulation. Discount Rate of the National Bank 
has been 1.5 per cent since November 26, 1936, and the commercial 
bank rate for 3-month prime bankers’ acceptances has been 1.50 
per cent since June 1949. Changes in these rates have been as 
follows (in per cent): 
Discount RATES 


Date Established National Bank Commercial Bank 


SE sc accskmnsn enn , josh 2.0 
TiS kipsevandcsusssvehesenee’ 1.5 
DE GcLatnheacks nse bee oa kenenaees 1.25 
EE CC Ca dcus cud bhweebasnkonns ee 1.00 
a te ia kn whe wets ips = 1.25 
cc eda wak ee unas keene nee 1.50 
GAS eee. ye 1.26 
Rc chehekccpee ee sabineskoauee 1.87 
a aiid dew cathe anh mo hi 08 shat 1.50-1.75 
1949—June. 1.50 


The commercial bank rate is stabilized by agreement ae the 
banks. Share Prices: Weighted averages of price relatives based 
on quotations in Zurich, Basle, and Geneva. 





PRICES AND WAGES: Wholesale Prices: Imports comprise 44 per cent of 


total weight. Unit Value: Beginning 1945 indexes cover 51 per 
cent of value of exports and 59 per cent of imports in 1947. Weighted 
by average quantities as of 1929/38. IFrom 1938 through 1944 the 
indexes cover total value of trade, weighted by 1938 quantities. 


PRODUCTION, EMPLOYMENT, AND INCOME: Manufacturing Employment: 


Including construction. 
(1934/38 =100): 
1949/50... .107 1950/51... .121 1951/52... .112 1952/53... .116 


Agricultural Production: FAO Index 


Distribution of the National Income: At factor cost (in billions 
of Swiss frances): 


Received by households: 
Compensation of employees 4.21 10.389 10.48 10.73 11.68 12.11 
Income of unincorporated 
enterprises............. 1.87 3.80 3.59 3.84 4.02 4.07 
Rent, interest and dividends 1.96 2.10 2.07 2.19 2.35 2.48 
Corporation saving and direct 


1938 1948 1949 1950 1951 1952 


tax payments............ .39 .94 88 . .94 1.01 1.03 
General government income. .27 .42 .389 .46 .49 61 
| ee 8.70 17.65 17.36 18.16 19.50 20.20 

is chpenaeeee 14.5 million 

THAILAND Population {i983 ebeeteeat 19.6 million 


EXCHANGE RaATEs: The current system of rates, in effect since March 5, 


1954, is as follows: 
Buying Selling 
Rate Rate Use 





(baht per U.S. dollar) 


12.45............. Used for 100 per cent of the officially appraised value of rice 
export proceeds, 20 per cent of the officially appraised value 
of rubber exports, and 20 per cent of the export value of tin 
export proceeds. 

12.55.... Used for government payments and student remittances. 
16.07.... Imports of petroleum products, milk, medicines and pharma- 
ceuticals. 

Free.......... All other transactions. (From March 5 to June 3, 1954 essential 

textile imports now made at the free rate were made at the 
16.07 rate.) 


For an historical summary of the exchange rate system see the 
April 1954 issue of International Financial Statistics. 









BALANCE OF PAYMENTS OF THAILAND (In Millions of U. S. Dollars): 


INTERNATIONAL FINANCIAL STATIStics 





1949 1950 1951 1952 1953 




















Goops AND SERVICES 
CE TRI 6.564 e od 6 aie a0 273.9 805.8 373.2 338.1 $21.9 
Imports, c.if................ 198.8 -—209.2 -—272.8 -299.6 —396 3 


_—_—_—, 





















Trade balance. . 80.6 96.6 100.9 


















































33.5 14.4 
Nonmon. gold movement (net) —29.6 —29.6 —37.7 —29.4 —25.7 
a a ee 2.4 1.4 9 —4.2 —5.6 
Transportation and insurance. —.8 —.4 —.2 —4.2 —2.7 
Investment income.......... oe 3 9 27 —8.7 
Government, n.i.e............ —3.4 —7.6 —6.6 —1.6 —2.3 
Other services .............. Siew —.1 oo —4.2 —6.3 
RN ogra vesases . 492 60.5 58.2 -8.4 —€0.7 
PRIVATE DONATIONS......... —6.7 eats 3.3 -.1 —~4.4 
Net ERRORS AND OMISSIONS. . —-1.9 16.6 20.0 —24.1 7.9 
CUMULATIVE TOTAL......... 40.6 77.1 81.5 ” —82.6 —57.2 
OFFICIAL FINANCING 
Donations: 
War damage claims........ —38.0 — _— oo _ 
Rice donations to China, 
Korea and UNICEF..... _ —2.6 —1.7 —.8 —.6 
MSA economic aid and coun- 
Rina dcohacgaskaasne -- -.1 2.1 8.3 5.0 
Me xic kdb xudevsues —3.0 —2.7 -4 3.0 4.6 
Long-term capital: 
Amortization and other con- 
tractual repayments..... —-.3 -.2 —.2 —.2 —1.5 
Gold and U. S. dollar sub- 
scriptions to IMF, IBRD —3.4 — —_ — _ 
PIR oo oo ois \e dna os — 2.2 8.9 8.2 
Loans from India and U. S.. —14.1 —.4 —.3 —1.4 _ 
Assets, Bank of Thailand... — — 66.4 52.8 5.2 
DEiccwbuncecnseee —17.8 —.6 —64.7 59.6 11.9 
Short-term assets: 
Liabilities. ..... a _— —_ _ _ —2.6 
Rupee balances (increase —) 21.6 3.8 1.1 on —.2 
Sterling balances (increase —) —31.1 —655.2 20.4 43.7 —34.8 
Dollar balances (increase —) 35.3 —21.3 —47.2 —79.9 15.1 
Other assets (increase—)... —5.6 —1.1 2.8 6.6 —5.8 
ae 20.2 —73.8 —22.9 —29.5 40.8 
Monetary gold (increase —).. . —40.0 _- 5.7 —.6 - 












GOLD AND FOREIGN ASSETS: Holdings of the Government through 1941 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Boginaing 


ASSETS OF THE BANK OF THAILAND: Issue and Banking Departments. 


ASSETS OF THE OTHER BANKS: Other Banks: All reporting commercial 


CURRENCY AND Deposits: Deposit Money: Other Banks: X Prior to 








and of the Issue and Banking Departments of the Bank of Thailand 
thereafter. Other Foreign Exchange: From 1942 through 1945 
Yen holdings written-off in May 1946. Foreign Investment: 
Sterling securities; beginning February 1951 IBRD bonds are also 
included. Other Banks Foreign Exchange: Holdings of pounds 
sterling, U. S. dollars, and other currencies amounted to 5.7, 3.6, 
and 3.2 million U. S. dollars in December 1948, 1949, and 1950 
respectively. Short-term Assets in the U. S.: Deposits and 
short-term dollar obligations held for Thai account as reported by 
all U. S. banks. X Prior to 1950 as reported by banks in the New 
York Federal Reserve District. X Prior to 1949 deposits only. 


















1947 exports include official revisions of values of rice, rubber, an 
tin. Volume of Exports: In thousand metric tons in 1948: Rice, 
812; Rubber, 96; Tin, 5,742 (Tin Study Group). Annual figures 
through 1940 refer to year beginning April. 









Foreign Assets: Includes Thai Government securities denominated 
in sterling and purchased by the Bank in London. This item is not 
included in line 13. Domestic Loans and Investments: Govern- 
ment: Does not include Thai Government securities denominated 
in sterling which have been included under foreign assets. The 
devaluation of the baht in May 1946 resulted in an increase in the 
baht value of the Bank’s holdings of gold and sterling. These de- 
valuation profits were used to defray in part the losses occasioned 
by the write-off of the yen holdings on that date. The difference 
between the value of the Bank’s yen holdings and the devaluation 
profits was covered by the issue to the Bank of the Government's 
guarantee of a certain amount of the note issue. The amount of 
this guarantee is included in domestic loans and investments. 












banks and the savings bank. Domestic Loans and Investments: 
Business and Individuals: X Prior to July 1952 includes loans to 
Official Entities. Cash: Currency holdings and balances with the 
Bank of Thailand. 








1947 includes Government and interbank deposits. Government 
Deposits: Demand deposits of the Government with the Bank of 
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Thailand and the Other Banks. X Prior to 1947 Government de- 
posits with the Other Banks are included in line 52b. Stabilization 
Account Deposits: Represent accumulated profits from sales at the 
free rate of foreign exchange purchased at the official rate. Bank 
Debits: Debits to demand deposits of business, individuals, and 
foreigners with commercial banks. X Prior to 1950 data represent 
bank coomne. The debits and clearings figures for December 1949 
are 1,447 and 1,314 millions of baht, respectively. 


GOVERNMENT FINANCE: Ownership Distribution of Government Debt 


(in millions of currencies indicated—as of December 31, 1951): 


Baht Sterling U. 8. Dollar 

, Debt Debt Debt 

ToTaL DEBT 1,706.7! 1.6 7.2 
Held by: Bank of Thailand. oo Oe : — 
Other Banks 236.0 ‘ _ 
Other Financial Firms... . 8.9 — 
Foreign Official.......... — 7.2 
ES oh 5454c0abues 12.3 = 


INTRAGOVERNMENTAL ACCOUNTS.... 30.5 —_— 
! Includes a small amount of municipal bonds. 


Prices: Wholesale Prices: Geometric average of 108 items weighted by 


quantities marketed during April 1938 through March 1939. Food 
and agricultural products account for 83 per cent of total weight, 
rice alone for 43 per cent. Cost of Living: Based on a family budget 
of white collar workers and wage earners in Bangkok, April 1938 
through March 1939. 


PRODUCTION AND NATIONAL INCOME: Tin Concentrate Production: 


4.3 thousand metric tons in 1948. Agricultural Production: Rice: 
Data for crop years ending June 30 of the year indicated. Production 
in 1948 was 5.2 million metric tons. FAO Index (1934/38 =100): 

1949/50... .140 1950/51... .144 1951/52... .152 1952/53... .144 


National Income: Domestically produced, at factor cost. Gross 
National Product by Industrial Origin: Domestically produced, at 
market prices (in millions of baht): 


1938 /39' 1946 1947 1948 1949 1950 

Agriculture, forestry, fishing.. . 436 6,272 9,549 11,211 13,332 
Industry and Construction... . 126 1,155 1,668 1,801 2,888 
Commerce 1,414 2,487 3,047 3,287 
Transport, communications, 

utilities 139 203 224 278 
ee eee ‘ 237 615 
Other services............. : 1,116 


10,333 15,839 22,199 
1 April /March. 


193 6.8 milli 
TURKEY Population {i983 ccesatleheind 22:6 million 


EXCHANGE RatTEs: Official buying and selling rates are 2.800 and 2.825 


liras per U.S. dollar. Since September 4, 1953, however, exporters 
of specified minor exports (most importantly sultanas) receive for 
their exchange proceeds, in addition to liras at the official rate, a 
variable premium that is dependent upon whether the exchange pro- 
ceeds are U.S. dollars, EPU currencies, or other currencies. For all 
goods except sultanas these premiums are 50, 40, and 25 respectively, 
of the value of the exchange earned. For sultanas, the rate differ- 
ential by currencies is also in effect but the amount of premium is based 
on the physical volume of exports rather than on the value. On the 
import side designated goods not classified as essentials are subject 
to taxes of 25, 50, or 75 per cent regardless of the currency required 
for payment. 


For an historical summary of the exchange rate system see the 
March 1954 issue of International Financial Statistics. 


GOLD AND FOREIGN ASSETS: Short-term Assets in the U. S.: Deposits 


and short-term dollar obligations held for Turkish account, as re- 
ported by all U.S. banks. Credit to or from (— ) EPU: Cumulative total 
as of end of year and month of credit extended to or received from 
EPU. Cf. table ‘European Payments Union” for explanatory notes. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade data refer to 


exports of home-produced goods and imports for home use. Values 
shown were stated officially to be calculated at official rates. Annual 
import totals include military equipment imported under the U. S. 
Turkish Aid program, as follows (in millions of liras): 1947, 2.6; 
1948, 203.0; 1949, 155.6; 1950, 71.7; 1951, 12.9. Volume of Exports: 
In thousand metric tons in 1948: Cotton, 16.0; Tobacco, 50.8. 
Quantities exported weighted by unit prices in 1936-38. 


Net Surplus with EPU Area: Net sum of bilateral surpluses and 
deficits as reported by the European Payments Union (EPU) and 


= 


BALANCE OF PAYMENTS OF TURKEY (In Millions of Turkish Liras): 
1949 1950 1951 1952 





GOODS AND SERVICES 
Exports, f.o.b. 693.9 737.6 879. 1,061.5 
Imports, f.o.b. . . —723.6 -711.9 -985.8—1,376. 





Trade balance —29.7 25.7 —- 106 


Transportation. —73.7 —-72.56 —107 
Other services..... —59.0 —63.3 —17 


4 —360. 
0 —131. 
5 —20. 


Total —162.4 -110.1 -—230.9 = 


PRIVATE FINANCING 
Donations 4 4.1 9.1 
Capital movements 3. —82.5 


Total.. 32. 29.8 —73.4 
NET ERRORS AND OMISSIONS ‘ —254.1 —59.0 


CUMULATIVE TOTAL... ‘ 334.4 ~363.3 "425.2 


OFFICIAL FINANCING 
Donations: 
ECA/MSA grants (net) 
OEEC drawing rights (net) 
Grants under EPU 
Compensation for oil losses 


Total.... 
Long-term capital: 
Loans received 
Amortization ‘ —65.1 —42.2 
Total... . 61.6 


Short-term capital: 
EPU credit or debit balance g 115.4 
Liabilities to IMF - 
Bank credits 
Other (net) 


Total 
Monetary gold (increase —) 


Intra-European Payments Schemes of 1948 and 1949. Figures 
include capital transactions as provided in the agreements. Surplus 
for last quarter of 1948 was 5.2 million dollars, equivalent to an 
annual rate of 20.9 million dollars. 


ASSETS OF OTHER BANKS: The Other Banks are the principal banks oper- 
ating in Turkey. Domestic Loans and Investments: Government: 
Includes a small amount of commercial securities. Cash: Currency 
holdings, balances with the Central Bank, and small amounts of 
gold, silver, and foreign exchange. 


CURRENCY AND Deposits: Money Supply: Currency and deposit money, 
as defined below, less cash holdings of the Other Banks. Currency: 
Total circulation. Deposit Money: Demand deposits of business, 
individuals, and foreigners with the Central Bank and the Cther 
Banks, Demand deposits of Other Banks with the Central Bank are 
also included. Government Deposits: Total deposits of the 
Treasury and the Amortization Fund in gold and national! currency 
with the Central Bank. In December 1946 an estimated amount 
ay gains from the devaluation of gold and foreign exchange 
is included. 


MONEY AND CAPITAL MARKET: Discount Rate of the Central Bank has 
been 3.0 per cent since February 26, 1951. Changes have been as 
follows (in per cent): 


Date Established Rate Date Established Rate 


1938—Mar 2 “ 1951—Feb 26...... Sega 8.0 
1938—July 1 4.0 


PRIcEs: In liras per metric ton in 1948: Cotton, 2,085; Tobacco, 3,627. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Monthly 
data exclude the production of sugar and wine. Agricultural Pro- 
duction: Excludes livestock and dairy products. Weighting system 
based on 1935/36 gross value of agricultural production. In thous- 
ands of metric tons in 1948: Cotton, 67; Tobacco, 74.0. FAO Index 
(1934/38 =100): 

1949/50... .112 1950/51... .134 1951/52... .152 1952/53... .166 


National Income: At factor cost. National Income by Industrial 
Origin: At factor cost (in billions of liras): 


1938 1948 1949 1950 1951 1952 


Agriculture : .79 4. 3.48 4.52 5.68 
Industry, construction -26 Re 1.07 1.13 1.23 
Transportation and com- 

1.08 . 87 


-91 


‘ 4 4 -90 
Housing .09 : ‘ 4 .29 
Banking, insurance, other 
; -28 
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UNION OF SOUTH AFRICA: See Page 164. 








PRICES AND WAGES: Unit Value: Annual data for 1952 weighted by 195) 


INTERNATIONAL FINANCIAL STATISTICS 





quantities. Monthly data for 1953 and 1954 from a selected soma 
ts 
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emma 





























































weighted by 1953 se gacec ws All —_ data with current weig (pesos 
UNITED KINGDOM: Continued from Page 169. Freight Rates: 1951 weights. X Prior to 1952, 1935 weights, her B 
. Compiled by the Chamber of Shipping of the United Kingdom, "ae 
CURRENCY AND Deposits: Currency: Monthly data are averages of Cost of Living: Weighted by consumption pattern of the whole 
weekly data; annual data are December averages. Deposits population in 1950. X Prior to January 1952 weighted by family 
(Deposit Money, Time Deposits): Monthly date are as of the budget pattern as of 1937/38. Data for 1939 through June 1947 
third Wednesday except for June and December when they are as of are adjusted by the London and Cambridge Economic Service to 
the end of each month. Deposit Money: ‘‘Current deposits” of the agree with the level of retail prices reported in the White Paper on 
London Clearing Banks less balances with banks and items in course National Income and Expenditure. Wages: In all economic 
of collection. Data for 1937 and 1938 are December avarages of activities. Free 
weekly data. Time Deposits: ‘‘Deposits and other accounts” of the 
London Clearing Banks. Data from 1937 through 1945 are annual pag By eens Se, ne 7 wan ae An 
averages of monthly data. ( I S L , ing days: Weighted by artia 
sa y value added in 1948; X prior to 1948 by value added in 1946. In  Moct 
GOVERNMENT FINANCE: For public enterprises, only the net payment to thousands of metric tons in 1948: Coal (Great Britain only), 210,000; 
or from the Government is included. Revenue: Repayments from Steel (ingots and castings), 15,100; Cotton Yarn (exclusive of waste), 
the Exchange Equalization Account amounting to £200 million in 359. Agricultural Production: FAO Index (1934/38 = 100): 
October and £300 million in aes of fiscal 1951 aig a naa nom 1949/50... .123 1950/51... .126 1951/52... .127 1952/53... .129 Washe 
in April of fiscal 1952 are excluded. Expenditure: Includes im- ‘ : Wool t 
portant amounts of Government lending, particularly, from 1946 on, nS < ms neg yl oa ee a en Conne 
net loans to local authorities for financing residential building in Insurance re Greas National near he lashee aust a en Meat « 
millions of pounds sterling: 1946, 49; 1947, 226; 1948, 231; 1949, 268; ; : Pe al eee igures 
: ; ee ee aotan daa coe ae : for 1939-1945 do not include employers’ contributions to social Ad 
1950, 305; 1951, 368; 1952, 394; 1953, 278. Subscriptions paid to the insurance nor any adjustment for inventory appreciation receit 
International Monetary Fund and the International Bank are in- 7 on y app ? or 0 
cluded to the amount of 371 million pounds sterling in 1946 and 16 Expenditure on Gross Domestic Product: At market prices (in 78 | 
million in 1947; a £173 million devaluation write-up in fiscal 1949 on millions of pounds sterling): , 
balances with IMF and IBRD has been excluded. Issues to the 1938 1949 1950 1951 1952 1953 Qu 
Exchange Equalization Account have been excluded as follows (in Private consumption... 4,407 8,771 9,257 9,935 10,403 11.029 range 
millions of pounds sterling): 1937, 200; 1950: July 300, October 300; Government consumption. . 772 1,976 2,073 2.442 2,895  3'098 Fina 
1951: May 300; 1954: 300. Sterling Debt: Annual data and monthly a ae formation. 600 1,534 1,674 1,863 2,060 2,812 
data showing division of debt between domestic and foreign relate to OF seco government... 409 440 492 Fo 
gross debt of the Treasury less minor holdings of the National Debt Public enterprises. . . 352 387 467 the § 
Commissioners; other debt figures refer to total domestic and foreign I Private a teens = oi? ora vas ; 
debt and are not adjusted to exclude these holdings. Data include Suporte of goods andeccvices 23 «8,980 8,745 8,412 8,688 8,08)  GeLD Abe 
capital stock issued in connection with the nationalized industries, Less: ; ‘ , and | 
not reflected in Net Borrowing, to the amount of 58 million pounds Imports of goods and services. __ —967 —2,389 2,788 4,028 3,504 —3 386 repo! 
in 1945, 78 million in 1946, 31 million in 1948, 46 million in 1950, Total...... 5,535 12,185 12,749 14,234 16,376 16,574 in th 
55 million in 1951, and 58 million in 1952. Foreign Currency Debt: short 
Data include 161 million pounds sterling in 1945 representing the Gross National Product by Industrial Origin: At factor cost (in 
U.S. /U.K. Lend-Lease settlement, reduced by 7 million pounds in millions of pounds sterling) : 1948 1949 1950 1951 1952 
1948. Figure for 1949 includes a write-up of 636 million pounds aa Nena RE TRADE Al 
. A é : g forestry, fishing 630 678 665 715 768 
sterling due to sterling devaluation; figures also reflect write-ups Manufac., mining, construct. . 4,741 5,019 5,446 6,151 6,242 lates 
. ° sportation, co ica- 
to current rate of exchange on Canadian dollar loans as follows: ———— eee 1.041 1,005 1,109 1.997 1.40 Volu 
1950, 23; 1951, 28; 1952, 3. Wholesale and retail trade 1,404 1,485 1,615 1,753 1,672 (in t 
Ownership Distribution of the Sterling Debt of the Government Sieur teeth Gaal eee priv.) 1.oa8 1.768 an 2.0n8 sin refri; 
(in millions of pounds sterling, as of March 31): Housing Pines te F 261 269 316 303 828 
1938 1949 1950 1951 1952 1953 ukumendinen = = — = = 
Bank of England........ . $10 1,628 1,774 1,718 1,728 1,889 residual error............. —377 285 -—-651 —760 —85 
Other Banks'................ 873 3,321 3,053 350993 2/618 3,077 ae sone a —— | BALANCE 
Foreign Official®............. — 615 826 805 1,015 997 Pre ce ctisesties 10,216 10,926 11,515 12,676 13,658 
All Others*............ eh ... 14,256 14,057 14,193 14,643 14,369 
NEE Seri taciock cus . 19,820 19,710 19,810 19,994 20,332 Goor 
Intragovernmental Accounts * an 3,753 3,902 3,920 3,728 3,557 Expo 
' London Clearing Banks only. X Prior to March 1952, including small amount of UNITED STATES: See Page 172. —_ 
non-Government securities. *Includes notes payable on demand to IMF and 
IBRD. * Holdings of the Exchange Equalization Account are included in “All 
Others”, not in “Intragovernmental Accounts.” pees 
Tan 
: ‘ 1987..............2.08 milli 
MONEY AND CAPITAL MARKET: Government Bond Yield: 2.5 per cent URUGUAY Population { Seen 2s ¢oe3 sss | 
irredeemable consols. Adjusted for accrued interest. Corporate : ’ 
Bond Yield: Unweighted average current yield of selected in- EXCHANGE RaTEs: The current system of rates is as follows: 
dustrial debentures. Adjusted for accrued interest. XThis series Rate PRIV 
was recently revised but no information on the revision is available. (pesos per U. S. Dollar) Use a 
From 1952 data for the new series are quoted while prior to 1952 ————— —- — a -- —- Show 
data for the old series are quoted. Data for the new series for — Rates ale 
1945-51, the only period prior to 1952 for which they are available, Ree eee ie eee tat one oe ee 
are as follows (end of year): ere ¢ oe sugar, a —_ NET 
- tobacco, drugs and chemicals, fuels, and a few other 
a pewartesinese 7 a [Sar ERaa Pa? e — LEED ENE Siee ey goods are exempt from this tax. Cum 
ec ae hoe ° eee : Buying 1.504. . . Basic buying rate of 1.519 less a tax of one per cent. Orr! 
‘ : Applied to major portion of meat and wool export Don 
Treasury Bill Rate: Weighted average tender rate on all new 3-month proceeds and to total proceeds of other basic exports ion 
bills issued. Market Discount Rate: 3-month bank acceptances. Squbad souk vies, gil amuasl suast eupees onan E 
Call Money Rate: Averages of daily middle of spread rates in London. effective rates based only partially on this rate (see . 
i below). ) 
Uri et “Cheeta Salta les intw?eadl Ota mam 7 
Selling 1.519 Imports of newsprint and other printing supplies. Used 
Date Established Rate Date Established Rate also for government payments. 
1982—June 30............... ie SRE onc cd cane m vane ce 2.5 2.60... . Rate of 2.45 plus a tax of 6 per cent 5 ae to most Sho 
oes. ba ekekae oes 22 ae . unten pee atawa re 2 imports classified as non-essential or luxury goods. P 
EOE Tce cesses . . Jod—sep . oc 3. 2.95. R. f 2. . J . S. dollar, 
Oct 26........... 2.0 1954—May 14 ° ° . 8.0 pity ee tee al C aar an ae Cia couery L 
Share Prices: Unweighted arithmetic averages of price relatives on “noe sade aaah Neila lll 0 
: * : 3.390 2 - a surcha ol. 2S 0! ». 
with original base December 31, 1923 =100. Based on quotations applicable to automobile imports. Rate established 
in London. Compiled by Investor's Chronicle. in August 1954. Mo’ 
'In 
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Rate 
(pesos per U. S. Dollar) Use 


Other Rates 
Buying 1.76 Rate of 1.78 less a tax of one per cent applicable to exports 
of non-edible oils, paper, packing house products, and 
some animal skins. 


Rate of 2.35 less a tax of one per cent applicable to some 
manufactured products, pork, and bricks. 


‘ Rete of 2.35 less a tax of one per cent plus a subsidy of 
ae per dollar applicable to exports of leather and 
woo en textiles. 


Free rate Non-trade transactions. 

A number of special rates, resulting from the surrender of exchange 
partially at the 1.519 rate and partially at the 2.35 rate are also in 
effect as follows: 

Percentage of 
Exchange Sold 
Effective Rate at the Rate of: In Effect 
(pesos per U.S. dollar) 1.519 2.35 Since 


Washed wool ’ 10 Feb 10, 1953 

Wool tops and by- eremare ; 54 Jan 22, 1954 
ment ane 82 Feb 9, 1954 
gures 


cial Additionally, since August 1954, exporters of rice and linseed oil 
receive a direct subsidy on their exports in addition to pesos at 2.35 
per U.S. dollar. Prior to August the effective rate for linseed oil was 
1.78 and for rice 1.90 pesos per U.S. dollar. 


Quotations for the free market rate are obtained in the form of a 
range of rates of which the upper limit is quoted in International 
Financial Statistics. 


For an historical summary of the exchange rate system see 
the September 1954 issue of International Financial Statistics. 


GOLD AND FOREIGN AssETs: Short-term Assets in the U. S.: Deposits 
and short-term dollar obligations held for Uruguayan account as 
reported by all U. S. banks. X Prior to 1950 as reported by banks 
in the New York Federal Reserve District. X Deposits and other 
short-term assets in 1949. Prior to 1949 deposits only. 


TRADE AND THE BALANCE OF PAYMENTS: Value of Trade: Imports for 
latest months include some gold. 


Volume of Export: In thousands of metric tons in 1948: Wool, 
(in the grease), 59.2; Meat, (includes beef and mutton, frozen and 
refrigerated), 55.5. 


BALANCE OF PAYMENTS OF UruGuay (In Millions of U. S. Dollars): 


GoopDs AND SERVICES 
Exports, f.o.b 
BN, Ge. oon cccvecs 


Foreign travel. . 
Transportation ‘and insurance. 
Investment income 

Other services 


\illion 
illion 


PRIVATE FINANCING 


Long-term liabilities 
Short-term liabilities 


Net ERRORS AND OMISSIONS. . 


CUMULATIVE TOTAL 
OFFICIAL FINANCING. 
Donations 
Long-term capital: 

= rt-Import Bank loans.. 


Other loans 
Amortization 


Short-term capital: 
Payments and clearing agree- 
lollar, ments (net) 
uxury Liabilities to official........ 
Other assets (increase —). .. 
dollar 


lished Total.. ; 
Monetary gold ((nerease aa; 


! Including nonmonetary gold. 


V 


ASSETS OF THE BANK OF THE REPUBLIC: Issue and Banking Depart- 
ments. Total Assets: Balance sheet totals less inter-departmental 
accounts and the loan to the Government covering IBRD subscrip- 
tion. Foreign Assets: Gross foreign assets. Credits to Other Banks: 
Rediscounts of the Bank less inter-departmental rediscounts. 


ASSETS OF OTHER BANKS: The Other Banks are all domestic banks and 
branches of foreign banks operating in Uruguay. Total Assets: 
Balance sheet totals less inter-bank transactions. 


CURRENCY AND DEPOSITS: Time Deposits: Bank of the Republic: 
Includes —— deposits. Government Deposits: Deposits of the 
Treasury and ae agencies with the Bank of the Republic. 
Bank Debits: Debits to demand deposits of business, individuals, 
foreigners, banks, and the Government with the Bank of the Republic 
and the Other Banks. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Current yield 
of 5.0 per cent Conversion Loan, Series B, of 1937 due 1974. 


PrIcES: Wool: Merinos, greasy, 1,935 pesos per metric ton in 1948. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: Wool 
(in grease), 65,317 metric tons in 1948. FAO Index (1935/39 =100): 
1949 119 1950 121 1951.......126 1952 


National Income: At factor cost. 1948, 523 million pesos. 


VENEZUELA Population {9552222727221 5:4 million 

SUMMARY OF EXCHANGE SYSTEM: The current system consists of a single 
selling rate of 3.35 bolfvares per U. S. dollar and the following 
buying rates: 


Rate 
(bolivares per dollar) Use 


Basic petroleum rate at which the bulk of petroleum proceeds 
are sold to the Central Bank. This rate is also used for a 
few Government transactions. 

. General buying rate used for proceeds of all ex ae other 
than petroleum, and under certain price conditions (see 
below) for part of the proceeds of coffee and cacao exports. 

Marginal pene rate used for petroleum proceeds in 
excess of the amounts of foreign exchange sold by the 
Central Bank in a given period. 


BALANCE OF PAYMENTS OF VENEZUELA (In Millions of U. S. Dollars): 
1948 1949 


TRANSACTIONS OF FOREIGN OWNED OIL COMPANIES 
Exports of oil, f.o.b.'......... 1,069.1 966.4 
Imports, f.o.b -—190.7 —178. 
Transportation and insurance. —25.0 
Investment income —430.2 


Capital 350.0 
Net errors and omissions... .. 


OTHER GOODS AND SERVICES 
o_o Sr 
SS See 
Transportation and insurance. 
Investment income 

Other services............. ; 


WE caritntstaenes ‘ 


Direct investment 
Short-term assets in U. S. (net) 


MR ek ccecausees ‘ 


MISCELLANEOUS OFFICIAL FINANCING 
Donations 

Export-Import Bank loan.. .. 
Amortization 


Net ERRORS AND OMISSIONS’. 
CUMULATIVE TOTAL 


MONETARY MOVEMENTS 
Short-term liabilities 


Short-term assets (increase —) 
Monetary gold (increase —).. . 


i ks Caletskacess ; 
' Including Government exports of oil received as royalties in kind. ? Includin ~ 


nonmonetary gold. * Excluding amounts included in transactions of foreign-own 
oil companies. 
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Y 


Exporters of coffee and cacao are eligible for subsidy arrange- 
ments, operating through mixing rates of exchange, that—within 
certain limits—assure exporters of these products of a stable level 
of national currency proceeds for their exports regardless of world 
prices. Under this arrangement foreign exchange proceeds of these 
products are sold in varying proportions at the basic rate of 3.32 
and the special rates of 4.25 (for unwashed coffee and cacao) and 
4.80 (for washed coffee) depending upon the level of world prices. 
Coffee has not been eligible for the mixing rates since 1951. 


GOLD AND FOREIGN ASSETS: Foreign Exchange: Virtually all U.S. dol- 
lars. Short-term Assets in the U. S.: Deposits and short-term 
dollar obligations held for Venezuelan account, as reported by all 
U. S. banks. X Prior to 1942 deposits only as reported by banks 
in the New York Federal Reserve District. 


ASSETS OF THE CENTRAL BANK: Total Assets: Balance sheet total less 
unpaid capital. 


ASSETS OF OTHER BANKS: The Other Banks are all commercial banks 
including branches of foreign banks. Total Assets: Balance sheet 
totals less unpaid capital, interbank, contra, and memoranda ac- 
ae. Cash: Currency holdings and deposits with the Central 

ank. 


CURRENCY AND DEPOSITS: Deposit Money: Oil Companies: Deposits 
with the Central Bank. Other: Demand deposits of business, indi- 
viduals, and foreigners with the Other Banks. Government De- 
posits: Deposits of the Treasury with the Central Bank and the 





INTERNATIONAL FINANCIAL STATISTICS 


Other Banks. Bank Clearings: Total checks cleared at the Caracas 
and Maracaibo clearing houses. 


GOVERNMENT FINANCE: Annual data for fiscal years ending June 30 
of the year indicated. Data represent gross cash receipts and 
expenditures of the Central Government including such public 
undertakings as the post and communication services. Revenue: 
Includes transferred profits on exchange operations of the Centra] 
Bank under the prevailing system of multiple rates. Bolivar Debt: 
ne assumption of debt in May 1953 amounting to 42.5 million 

olivares. 


MONEY AND CAPITAL MARKET: Rediscount Rate of the Central Bank has 
been 2.0 per cent since May 8, 1947. Prior to that it had been 2.5 
per cent from November 4, 1948. Share Prices: Weighted arith. 
metic averages of price relatives with original base 1938 =100, 
Based on quotations in Caracas and Maracaibo. 


Prices: Wholesale Prices: Prices of 65 items in Caracas at the end of 
the month, weighted by the quantity of domestic sales and imports 
in 1938. Imports represent 28 per cent of the total weight. Home 
Produced Goods and Import Goods are unweighted indexes of price 
relative. Retail Prices: Cost of food, coal, and soap in Caracas. 


PRODUCTION AND NATIONAL INCOME: Crude Petroleum Production: 
In 1948, 70.1 million metric tons. National Income (in billions 
of bolivares) : 
eens 


SE eee 7.35 GDS. 6kwweeney 9.16 


YUGOSLAVIA: See Page 178. 
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Prices of Major World Trade Commodities 


Notes to Series on Pages 22-25 


COMMODITIES EXPORTED PRINCIPALLY BY UNITED STATES AND CANADA 


CoaL: United States. Bituminous, f.o.b. at mine. United States. Bituminous, f.o.b. 
exports. United Kingdom. Steam and household coal, unit value of exports, f.o.b. 


Corton: United States. Middling 15/16, average of 10 markets. Egypt. Average of 
weekly quotations, spot market, Alexandria, inclusive of export and intermediate 
taxes for Ashmouni good and Karnak good. Pakistan: 289 F, Punjab, inclusive of 
export duties. Mexico. Torreon. re 15/16, inclusive of export ve 
Brazil. Type No. 5, Sao Paulo, exclusive of export and intermediate taxes which 
amounted to 24 per cent ad valorem in November 1950 and to 3 per cent starting 
January 1951 through July 16, 1953 when export taxes were abolished. United 
Kingdom. American Middling. France. Middling 15/16. 


Pup: Sulphite, dissolving, bleached. Canada. Exports, f.o.b. Sweden. Exports, 
f.o.b. 


NewsPRINT: Canada. F.o.b. Canadian mill. Sweden. Exports, f.o.b. United States. 
Standard rolls, contract price New York basis, freight allowed. 


Tosacco: United States. Warehouse sales of leaf tobacco. Turkey. Unit value of exports, 
f.o.b. United Kingdom. Unit value of imports, c.i.f. from Southern Rhodesia. 


WxeaT: The basic maximum price under the International Wheat Agreement (IWA) for 
the period August 1949-July 1953 was 1.80 U. S. dollars equivalent per bushel of 
Canadian wheat No. 1 Manitoba Northern in bulk, in store, Fort William-Port Arthur. 
Effective August 1, 1953, the maximum price is 2.05 U.S. dollars through July 1956. 
Quantities sold under IWA were 57 per cent and 64 per cent of world exports for 
1949 /51 and 1951 /52 respectively. United States. o. 2, hard, winter. Average 
of reported cash sales weighted by quantity sold, Kansas City. During the three 
years ending July 1952 United States exports under IWA were 54, 65, and 53 per cent 
of total U. S. wheat exports. A subsidy is paid equal to the difference between the 
free market price and the export price under IWA amounting, during the first three 
years of the agreement, to about 55, 68, and 55 U. S. cents per bushel, respectively. 
On August 17, 1954, the subsidy was 59 cents. Canada. Manitoba, commercial 
exports. Canada exports under IWA were 81 per cent and 69 per cent of total wheat 
exports during 1949 /51 and 1951 /52, respectively. Contract price with United King- 
dom was U. S. dollars 1.78 and 2.05 in 1948 and 1949, respectively. Australia. 
Australian Wheat Board export price for exports in excess of IWA quota. Prior to 
August 1949 export price, f.o.r. or f.a.q. ports. Australia. Unit value of all wheat 
exports including exports under IWA. For the three years ending July 1952, exports 
under IWA were 88, 69, and 74 per cent, respectively. United Kingdom. Australian; 
outside IWA, f.o.b. Germany. Hamburg, f.o.b. producer station. 


Canada. Electrolytic, grade A. Mexico. Blocks or pigs, f.o.b. exports to United 
States. United States. Domestic, Prime Western, New York. United Kingdom. 
Foreign, duty paid. Through December 1952 controlled price and inclusive of about 
$.88 per 100 pounds for delivery charges. Belgium. Fine, 99.95 per cent. 


COMMODITIES EXPORTED PRINCIPALLY BY LATIN AMERICA 
BANANAS: United States. Retail price in New York. 


Beer: Argentina. Frozen. Unit value of imports into United Kingdom. United King- 
dom. London, first quality, English longside. United States. Utility grade, cow, 
all weights, New York, Chicago, and San Francisco. 


Correr: Brazil. Santos No. 4,in Santos. United States. Santos No. 4, f.o.b. New York. 
France. Cameroon. Robusta, c.i.f. 


Copper: Chile. F.o.b. exports to United States. Northern Rhodesia. F.o.b. exports. 
Canada. Electrolytic, Montreal or Toronto. United Kingdom. Electrolytic. 
United States. Domestic electrolytic; Connecticut Valley. 


LeaD: Canada. Carlots, delivered Montreal or Toronto. United States. Domestic pig, 
common grade, New York. United Kingdom. Soft foreign, dut paid. Price ex 
warehouse; prior to October 1952 delivered buyers’ premises. (Freight difference 
about $2.50 to $3.75 per 100 pounds). 


LINSEED O1L: Uruguay. Inclusive of export duty. United States. Raw (low) for carlots, 
f.o.b. New York for 1987 and 1938; raw, drums, carlots, New York from 1948 through 
December 1951. June 1952 to date, tank cars, f.o.b. Minneapolis. United Kingdom. 
Naked, ex works. 


Nitrate: Chile. F.o.b. exports to United States. United States. Chilean nitrate, crude, 
f.o.b. cars, port warehouses. 


PeTROLEUM: Venezuela. F.o.b. Arend-Aruba. 36-36.9 grade. Saudi Arabia. F.o.b. 
Ras Tanura 36-36.9 grade. Kuwait. F.o.b. Meda al Almadi. 33-33.9 grade. 
United States. Oklahoma, at well. Posted price for 33-83.9 grade. 


PETROLEUM PRODUCTS: United States. Gasoline. New York harbor, regular grade, 85 
octane R. F.o.b. refineries. Exclusive of fees and taxes. Fuel oil: Domestic and 
export price from all Gulf ports. F.o.b. ship at Gulf. 


QUEBRACHO: Extract. Argentina, Paraguay. F.o.b. exports to United States. United 
Kingdom. London. Argentinian, water-soluble. United States. Ex-dock New 
York, duty extra. 


SuGar: Raw. Cuba. 96° centrifugal, f.o.b. sold to United States. United States pur- 
chase quantity varied from 47 to 57 per cent during 1947 /52. Cuba. 96° centrifugal, 
f.o.b. sold to rest of the world. Philippines. 96° centrifugal. Manila. Dominican 
Republic. 96° f.a.s. Dominican ports. 1948/52 crops sold in bulk. United States. 
96°. Cuban, duty paid, importer to refiner, c.i.f. New York. 


COMMODITIES EXPORTED PRINCIPALLY BY STERLING AREA, OTHER 
ASIA, AND AFRICA 


Cacao: British West Africa. United Kingdom unit value of imports, c.i.f. from Gold 
Coast and Nigeria. French Colonies. Cameroons. Fairfermented. Brazil. Bahia. 
United States. Accratype. F.o.b. New York. United Kingdom. In bond, ex store, 
Ministry of Food controlled. Starting January 15, 1951, free market in London for 
good fermented; Gold Coast type. 


Copra: Philippines. Manila. Indonesia. 95 per cent sundried A, Djakarta; for 1937 
and 1938 sundried f.o.b. Surabaya. United States. Pacific Coast. United Kingdom. 
Straits. F.M.S. c.i.f. London. 


CocoaANutT OIL: Philippines. Manila. Ceylon. Wharf delivery including duty and taxes. 
Malaya. Singapore. United Kingdom. Crude, net naked, ex works. Price decon- 
trolled in June 1954. United States. Manila crude in tank cars f.o.b. Pacific Coast. 
Inclusive of processing tax of $3 per 100 pounds. 


Jute: Pakistan. Middle white, inclusive of duties. Narayanganj. IJndia. First grade. 
Calcutta. United Kingdom. Daisee 2/3 cost and freight Dundee through June 
1951. Mill first, cost and freight Dundee thereafter. France. Raw, first. Excise 
taxes included. United States. Raw, native first. New York. 


Bur.aP: India. 10% oz. 40 inch, Calcutta. Including export duty. 


MANILA Hemp: Philippines. Manila. United States. Davao I, fair c.i.f. New York. 
United Kingdom. Davao, J2. France. Non-Davao S2, duty paid, c.i-f. 


MUTTON AND LAMB: New Zealand. Lamb. Unit value of exports. 


Rice: Burma. Rangoon through 1938; thereafter government export price, f.o.b. for white 
rice. United States. New Orleans. For 1937 and 1938 Blue Rose; thereafter, 
Zenith, head, extra fancy, miller to first distributor. Japan Brown, middle, pro- 
ducer price including straw. 


RUBRER: Malaya. 1937 and 1938 No. 1 Ribbed Smoked Sheets (R.S.S.) spot loose. 
Thereafter No. 1 R.S.S. in bales, f.o.b. Singapore. Indonesia. R.S.S., From 1948 
inclusive of export duty, f.o.b. Djakarta. Ceylon. R.S.S. ,f.o.b. Colombo including 
duties. United States. Plantation R.S.S. No. 1. New York. United Kingdom. 
R.S.S. London. 


TEA: Black. India. Unit value of exports to the United Kingdom, including tax and 
export duty. India. Unit value of exports to countries other than the United 
Kingdom, including tax and export duty. Ceylon. Colombo market price including 
export duty and taxes. United Kingdom. Unit value of importsc.i.f. United States. 
Standard grade, from Ceylon and India. Ex warehouse, New York. For 1937 
and 1938: Formosa, fine. 


TIN: Malaya. Singapore, ex work. 1948 through August 1949, United Kingdom Minis- 
try of Supply purchase price. United States. Grade A. New York; for 1937 and 
1938 Straits. United Kingdom. For domestic consumption. London. 19387 and 
1938 and beginning November 15, 1949, Standard; otherwise refined. Netherlands. 
Ingots. Banka. 


Woo : (Greasy). Australia. Average prices at auctions in Australia. Annual data refer 
to sales season September-June. New Zealand. Average auction price for 46 /50’s, 
carding—good average style. Data for 1937 and 1938 are averages of all types of 
wool for the season ending June. Union of South Africa. Weighted average prices of 
all types auctioned in Union Harbours. Annual prices refer to sales season Septem- 
ber-June and are weighted by monthly sales. Uruguay. Crossbred superfine, 
Montevideo. United States. Raw, 56’s. Boston. 


COMMODITIES EXPORTED PRINCIPALLY BY EUROPE 


BACON AND Ham: Bacon. Denmark. For 1937 and 1938 unit value of exports. There- 
after contract price with United Kingdom. United Kingdom. Waterford for 19387 
and 1938. Thereafter Wiltshire cut sides. 


BuTTeR: New Zealand. 1937 and 1938 unit value of exports to U. K. Thereafter 93 
points and over. Contract price with U. K., f.o.b. through July 1954. Denmark. 
1937 and 1938 unit value of exports to the United Kingdom, thereafter contract 
prices with United Kingdom f.o.b. Netherlands. Unit value of exports. Australia. 
1937 and 1938, unit value of exports to United Kingdom, f.o.b.; thereafter contract 
prices with United Kingdom, f.o.b. United Kingdom. Friesland fine to finest through 
1948; thereafter all grades. Price decontrolled in May 1954. 


Fisu: Filleted Haddock. Frozen. Canada. F.o.b. exports to United States. United 
States. Primary shipper. Boston. 
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Notes to IBRD and Government Bonds 


Notes to Series on Pages 38-41 


Only bonds currently serviced with full contractual inter- 
est payments on present agreements are shown in this table. 
Under this definition are included bonds which recently have 
been the subject of a debt adjustment following a default 
but which have not yet, because of technical reasons, started 
to be serviced under the new arrangement. Bonds of a 
medium or, preferably, long term have been chosen. The 
date of maturity shown is either the date of final payment as 
stated in the loan contract or, where no date is stipulated in 
the contract, the date by which the sinking fund provisions 
will effect retirement. 

Prices in New York, Toronto, and Amsterdam represent 
closing prices on the last trading day of the period, or when 
not traded, the mean of the bid and asked prices. In London 
and Stockholm prices represent the mean of the buying and 
selling quotations since no official closing price is quoted. In 
Zurich prices represent the last cash transaction, or the mean 
between the last bid and asked price, or if these are not 
available, the mean between the bid or asked price and the 
last price in a cash transaction. 

In New York, Toronto, Zurich, Amsterdam, and Stock- 
holm bonds are quoted ex-interest and yields are computed 


on the price shown in the table. In London, however, bon¢ 
are quoted at a price that includes interest accumulated sing 
the last coupon was paid. The yields shown are based ¢ 
the price after accumulated interest has been deducted. 


Yields in per cent per annum are calculated to date ¢ 
maturity, except where otherwise indicated. Where therej 
no definite maturity, yields are calculated to the final d 
by which the bonds will be retired by the operations of th 
sinking fund. Yields for callable bonds are calculated to t 
earliest call date when the market price is equal to or great 
than the call price. Where sinking fund payments are no 
being met according to contractual schedule and the bond 
are therefore in technical default, yields to earliest call ort 
maturity are calculated to maintain comparability through 
out the table even though a current yield calculation mig 
more clearly reflect the true yield situation. 


Where interest payments were temporarily suspended, 1 
yields are shown during the suspension period even thoug 
suspended interest payments were made later. 


For details on all series see the July 1953 and April 1954 
issues of International Financial Statistics. 


Index of Features in Earlier Issues 


Introductory Notes and Definitions 1954 


Exchange Rates 


Exchange rate statistics in IFS 1953 
Relative depreciation or appreciation of currencies.. Jan 1950 


Historical Exchange Rate Summaries: 


Argentina May 1953 Japan............Nov 1953 
June 1953 1953 
1954 
1953 
1953 
Spain May 1953 
Switzerland 1953 
Thailand 1954 
1954 
1954 
Sept 1954 Yugoslavia 1954 
Indonesia May 1954 


Gold and Foreign Assets 

Gold and foreign exchange statistics in IFS 1953 
Gold and foreign exchange in 1953 1954 
Reconciliation of foreign exchange assets 

and liabilities 1953 
World gold production in 1952 1953 
World Silver Production Sep 1952 
Gold production and exports: 1928-1951 1952 


Trade and the Balance of Payments 
Revision of IFS price and trade distribution tables.. Oct 1953 
Balance of payments of the United Kingdom : 1950-53 May 1954 
A review of the Canadian balance of payments, 1949- 
1952 July 1953 


Money and Banking 


Indexes and rates of change of money supply 
Syrian money and banking statistics.............. 
Dollar value of the world’s money supply 

Money supply and exchange rates 

Money supply and bank assets 

Amount, composition, real value of money supply... 
Income velocity of money and the rate of interest. . 


Currency, deposit money, and time deposits as per- 
centages of money supply 


Measurement of Changes in Money Supply 


Nov 1951 | 


Sept 1951 
Aug 1951 


Government Finance 


Ownership distribution of government debt: I 
Ownership distribution of government debt: II 


July 1952 


Money and Capital Market 
Interest Rates 
Recent changes in monetary policy 


IBRD and government bonds in foreign markets: 
Descriptive notes 


Nov 1953 
July 1958 


Prices 


Real prices of major world trade commodities 
Area averages of U. S. dollar price indexes......... 
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Quarterly changes in the “Dollar Gap”: 1947-1952.. Apr 1953 Changes in price relationships since the devaluations. July 1952 
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